10¢ a Copy: § $6. 00 a Year 


The N atlon’s Business 


Draw 3% Sleeping 
In Your Own Bed 


“On Christmas Eve and Day we were entirely cut off with no sup- 
plies of any sort. Once again we were in slit trenches being shelled. 
However, the local farms supplied some food and no man went really 
hungry. Clarkson’s batman cooked us a cake out of corn meal with a 
melted emergency ration for chocolate icing and walnuts found in a 
farm house. Merry Xmas was written on it with his finger.”—From 
the recently received letter of a Canadian officer in Italy. 

The sixth Victory Loan affords Canadians an opportunity to 
lend money to our Government at interest: 

In the next few days, Victory Bond salesmen will be coming 
to us and to our fellow workers in our offices, factories and stores. 
We Canadians on the home front have warmth, ample food, ample 
and clean clothing. We daily enjoy many luxuries; daily gratify 

most of our whims. Our lives have been little disrupted. We 
pursue our accustomed habits and activities, continue to mingle 
with old friends and associates of our choice: We go at night to 
the comfort and supreme safety of our own beds. 

“The weather has been cold ‘and very wet with unbelievable mud. 
On New Year's Eve every trench was filled with water to the lip and 
the men had to abandon them. For over a month even I didn’t change 
my underwear and I had my boots off twice. I am a pampered baby 
compared with the men. They had no great coats, no blankets, no pup 
tents, no ground sheets—only a gas cape...” 

Produce more, consume less, lend our savings. 

There is the unchallengeable arithmetic of total war, the 
simple, categorical rule of wartime civilian conduct. With so many 
doing so much more, we at home cannot do less. 

In pledging ourselves to buy and to hold Victory Bonds to the 
utmost limit of our resources; in conscientiously and persistently 
urging our friends and associates to do likewise, we are doing our 
minimum duty to ourselves, to our country, to the 800,000 Cana- 
dians who have pledged their lives, to the millions of our allies 
who are helping keep this a world of freedom, hope and oppor- 
tunity. 

The great invasion is now'close. Every indication is that this 
greatest battle of time will be as costly in lives as it will be 
apocalyptic in determining the future of our civilization. ‘ 


“...and through all this I have never heard one grouse or complaint 
and their spirits are just as high now as when we started. I am ter- 
ribly proud to be associated with these men.” 


How will we rate qvith our conscience unless we put victory 
first and buy and hold all the Victory Bonds that we can? 


WILL GODBOUT MAGIC COME OFF? 


The physical take over of Montreal Light, Heat and Power was 
completely without incident—just the same as when conquerors 
take over a town when the bombing and shooting is done, 


John S. Norris, for 12 years management chief of the giant 
_gnterprise, and four'senior executives just gathered some personal... 
things out of their offices and took their departure. They were 
Vice-presidents Severe Godin, C. S,. Bagg, R, A, C, Henry and 
G. H. Montgomery. 

Five new men strode in, made thenkatthees at home, the members 
of the Quebec Hydro-Electric Commission. 


The telephone operators were ordered to say Hydro ee 
instead of Montreal Power. 

The final event was no more dramatic than that. 

Such was the conquest worked by Premier Godbout with the 
co-operation of his party, the two houses of the Quebec Legislature 

{and in accord with the powers entrusted him by the electorate. 
Parliament, of course, as the saying goes, can do anything but 
change a man into a woman. 

Widespread and varied public interest will for a long time 
continue to play X-rays on the administration of the five men who 
have moved in to inaugurate the Godbout experiment. 

Reportedly the lineups of job hunters and assorted big and 
little favor seekers are already wide and long. It is to be“hoped 
that the Quebec Commission is determined and able to put 
considerations of efficient and economical operation ahead of 
patronage. 


WHAT WILL THE REASON BE? 


Hydro Quebec may and probably will make a dramatic show 
of great and prompt achievement by cutting rates. The Com- 
mission will have the responsibility of demonstrating clearly and 
convincingly that the rate was cut not to help re-elect Mr. Godbout, 
not at the expense of the present and future welfare of the prop- 
erty, not in decreased seryice, hence at the expense of the customer. 

It will have the responsibility of showing that reduced rates 
are the clear result of freedom from taxation, decreased debt 
charges and increased efficiency of operation. 

But that many Quebeckers are in for some disillusionment seems 
virtually certain. In trumpeting the cause of Hydro Quebec Mr. 
Godbout has implied and dinned-his implication into the ears of 
his hearers that public ownership of power is the chief reason for 
Ontario’s industrial strength; that socializing MLH&P will work 
an overnight miracle and open a brand new economic and social 
ege for the province. Greater wealth for all its people, a still 
bigger role for Quebec in Confederation is his promise. 

Unfortunately for Mr. Godbout, the reality is unlikely to re- 
semble the dreams. Many factors other than power rates determine 
such developments. 

This expropriation certainly does not add to the attractiveness 
of Mr. Godbout’s Quebec for the businessman planning. to invest 
his own or other's time, skill and savings in enterprise. Expro- 
priation is much easier the second time you try it. One expro- 
priation may lead you into another and another. ' 

We cannot think, that Mr. Godbout has hastened Quebec’s 
industrial millenium, 


WAS THIS PROFITEERING? 


For planning, organizing and managing $611,525,000 worth of 
vital war work, a Canadian firm was paid a management me of $5,- 
307,300 or .86%. . 

After taxation that fee amounted to .2% of the cost of the work 
managed, or one fifth of one per cent, 20 cents for every $100 of 
work. 

That was the information that Hon. C. D. Howe recently tabled 
in the House reporting the management fee which Defence Indus- 
tries Ltd. was paid for handling Canada’s giant chemical and ex- 
plosives program. 

Construction at the 13 different plant centres totalled $94,175,000. 
On that D.LL. received a management fee of $1,132,700 or 1.2%. 

Production at the 13 plants to the end of 1943 was valued at 
$517,350,000. The management fee paid was $4,174,600 or .8%. 

Here is another striking answer to the malicious and/or misin- 
formed claim of the Socialists that Canadian business and industry 
is profiteering on the war effort. / 

There has been abundant evidence to demonstrate that, perhaps 
with a few exceptions yet to be detected and exposed, business and 
industry has a war record of which it can be very proud; has proved 
@ capacity for public service which is unimpeachable, 


president; G. H. Montgomery, vice- 
president—ard~ the latter: then 
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No Change 


Power Plan- 


Is Expected 


Montreal Power Form- 


ally Taken Over — 
Little Change Expected 
Until After Election 


From Our Own Correspondent 

MONTREAL.—Quebec Provincial 
Government control of the elec- 
tricity and gas services in the Mont- 
treal area is now an accomplished 
fact, and at the moment there ap- 
pears to be little likelihood that 
these public utility services in Can- 
ada’s metropolis will be returned to 
private management. 

Among facts gleaned from recent 
fast-moving developments are: 

1. No change in personnel (ex- 
cepting five top flight executives}/ 
or in open ting policies of the for- 
mer Mo al Light, Heat & Power 
Consolidated (now Hydro of Que- 
bec) is planned—at least for several 
months, or untjl, after the impend- 
ing provincial elections. 

2. Former leading executives of 
the utility in behalf of the. stock- 
holders will conduct a legal battle 
for better terms of payment to 
junior equity holders than offered 
in the ‘Government Expropriation 
Act. 

3.Chief attention in the legal 
battle will be to a “fairer” price 
rather than efforts to upset legal- 
ity of the expropriation legislation. 

4. Bondholders of the Montreal 
power company avill be protected 
by the Government, probably 


through offer of guaranteed or |: 


direct bonds of the province, par- 
for-par, in exchange for present. 
bond holdings. 
New Officials Move In 

Members of the newly created 
Quebec Hydro-Electric Commission 
moved ‘into the executive offices of 
the Montreal utility shortly after 10 
o’clock of*morning of April 15. They 
conferred briefly with the five ex- 
ecutives of the company who were 
moving out— J. S. Norris, president; 
Severe Godin, Jr,, vice-president; C. 
S. Bragg, vice-president and general 
manager; R. A. C. Henry, .vice- 


to take up duties as officials of 
Sicneacant Investment .Co., which 
owns $1,391,600 unexpropriated as- 
sets of the old Montreal Power 
Company and is using offices in the 
Aldred building in Montreal. 

The Commission members who 
have taken over Montreal electric- 
gas services in behalf of the Pro- 
vincial Government are: 

Senator 7. D. Bouchard, long an 
advocate of public ownership of 
utilities, who becomes president. of 
“Hydro of Quebec”; George C. Mc- 
Donald, Montreal accountant, vice- 

(Continued on page 2, col. 1) 


Textile Industry 
Plans Expansion 


The textile industries of Canada 
are planning to spend $32 millions 
for plant and. equipment rehabili- 
tation immediately after the war, 
and expect that employment a 
year after cessation of: hostilities 
will be 118.6% more than they em- 
ployed in 1939. Details are given 
in a third article, appearing on 
page 7 of this issue, on the results 
of a canvass of 2,400 marfufactur- 
ers by the Postwar Research De- 
partment of' the MacLean Pub- 
lishing Co., Ltd. 


' 


—Photo Jean Merrill. 


DIRECTS DRIVE FOR MARKETS 


When they chose Alan‘. Telfer as general manager of 
the newly organized Canadian Exporters’ Association, mem- 
bers of that executive selected a man who has had a wide 
industrial and exporting experience, and who has visited 
more than two dozen countries in his business travels. He 
came to the CEA from International Business Machines, 
where he was secretary-treasurer and director. Previous to 
that he held executive positions in the export department of 
Telfer Biscuit Co., and Ford of Canada. For three years he 
was sales manager for Ford in South Africa. Born at Colling- 
wood, Ont., Mr. Telfer attended Upper Canada College, 
studied for the Bar at Osgoode Hall « fter graduating from 
University of Toronto. He saw service in the last war, win- 
ning his commission in France. Fishing and ornithology are 
his main hobbies. 


Ont. Security Proposals 


A Target For Criticism 


of Ontario Proposal to Unpool Stock, Ease 
Controls — See Ontario Key 


Currently, Ontario is the centre of Canadian mine financing. 
Hence, what Ontario does in the realm of securities control is of 
vital importance to all the Canadian provinces, There is no national 
control in this field. Each province has its own control but some 
measure of co-Operation and co-ordination is achieved by confer- 
ences of security commissioners. 

Because of the importance of security control to the welfare of 
the investing public at large and because of provincial interdepend- 
ence in the matter, The Financial Post presents a summary of 
the reports from correspondents in various Provincial centres of the 
views of officials and other informed men on methods for achiev- 
ing satisfactory conditions and in particular on recommendations 


made retently by the Ontario Mining Commission. 


Those interviewed coast to coast 
by resident correspondents of The 
Financial Post express a high de- 
gree of unanimity on how certain 
aspects of the securities control 
question should be handled. 

Most. of those interviewed were 
emphatic.in stressing three main 
contentions, two of which represent 
a definite disagreement with find- 
ings of the Ontario Mining Com- 
mission. : 

Briefly, their feeling is that: 

1. Unpooling of vendor stock 
would be very dangerous to the 


}— 
public and prejudicial to the con- 


tinuity of mining finance; that the 
power to order pooling of vendor 
shares should be reserved to the 
securities body. 

2. Securities control officers 
should have the power to control 
stock price markups. Not all 
those interviewed expressed an 
opinion on this point but where an 
opinion was given this was affirmed 
strongly. 

Officials were in agreement with 
(Continued on page 2, col. 6) 
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New Orders Canada Now On Own 
For Shells [Regarding U.S. Credit 


ese Hyde Ing Pact Ended Abnormal Flow of 
U. S. Dollars This Way Over — Reconsider 


Predicted 


Major Use of Artillery) 


In Italy Changes Plans 
— See Shell Plants 


Reopening in Canada 


By STAFF WRITER 
OTTAWA. — Lessons learned in 
the Italian campaign are credited 
as responsible for the sweeping or- 
der to reopen production lines in 

Canada on artillery shells. 


It is expected that the order will 
affect directly considerably more 
than a dozen plants and will require 
the employment immediately of at 
least 10,000 or 15,000 workers. 


Italian experience has indicated 
that artillery is still a major factor 
in warfare, and the fact that shell 
plants are only now being put back 
into production in Canada as well as 
in Britain and the Unite@ States in- 
dicates the extent and nature of the 
tough campaign which military and 
other officials see ahead for the 
Second Front operation. 


Some Dismantled 


The new ordér confirms the view 
held consistently in high quarters 
both here and in Britain that at the 
present stage of the war it is unwise 
and dangerous to assume that war 
production is going to taper off in- 
definitely. In Britain, almost every 
munitions plant’not currently book- 
ed with orders has been placed on a 
“care and maintenance” basis— 
ready for immediate resumption of 
output if the need arises. 

One difficulty in Canada at the 
present time is that the new shell 
order will require the re-equipping 
of some plants where dismantling of 
production lines and machinery had 
already taken place. It is understood 
that none of the machinery needed 
has been disposed of or abandoned 
but that a certain amount of it has 
already been dismantled, 

Production officials in “Canada 
have been increasingly concerned 
about the effect on war plant morale 
and production, of current news and 
other stories regarding conversion 
of war plants from war to peacetime 
production. They report a noticeable 
slackening in output in many cases 
where war orders have caused part 
of the plant to be idle or converted 
to peacetime production, 


War Not Over 

The new shell order illustrates 
clearly that the war is far from won 
and that changing fortunes and mili- 
tary views are likely to cause rapid 
and very substantial changes in pro- 
duction and employment schedules 
in the months ahead, 

In Britain, it is expected that when 
the second front begins, there may 
be heavy’ losses of equipment and 
enormous consumption of shells, 
especially if the enemy has not been 
knocked out of the air by that time. 
In many cases these losses may be 
of such a nature as to cause immedi- 
ate reordering of supplies and equip- 
ment even though, by and large, the 
second front will inevitably have to 
be fought for the most part with 
equipment and supplies now pro- 
duced or actually delivered in Bri- 
tain in readiness for the attack, 


See Job for King in Britain 


Opportunity at Conference to Explain Canadian Viewpoint 


Kenneth R. Wilson, Ottawa 
correspondent of The Financial 
Post, is just back from Britain, 
where he completed a six weeks 
tour with a group of: Canadian 
editors, at the invitation of the 
British Ministry of Information. 
Below is the fourth of a series of 
articles on his. observations. 


, It is to be hoped Prime Minister 
King says something arresting and 
epochal on Canada’s behalf when 
he visits Bri- 
tain shortly 
for the pre- 
miers’ meet- 
ing. - 
Britishers, 
I am 
were 
more 
for a clear- 
cut, informa- 
tive view of 
Canada’s 
hopes, ideas 
and = aspira- 
tions. . Their: 


appreciation yi 
of Canada in © ~" ate bu Kare: 


most matters, S. B. WHACK 


is unbounded and literally embar- 
trassing. Yet there is little under- 
standing of our views, our problems, 


our hopes and plans. 

Since returning to Canada it ig 
disturbing to learn (unofficially) 
that Mr. King is not over-enthusi- 
astic about the meeting shortly to 
take place in London. Were this 
true, it would be most unfortunate, 
for there can be no denying the un- 
questioned interest and eagerness on 
the part of Britishers to learn more 
about Canada. 

Britons Interested 


Mr. King’s pronoyncements/’ and 
actions during his visit will be fol- 
lowed with the greatest interest, 


| especially if he explains to British- 


ers two things: 

1, The reasons for Canada’s en- 
thusiam for a multilateral or global 
trade agreement to include, at least, 
Britain, United States and Common- 
wealth countries. 

2. Canada’s. attitude toward 
“power” politics and our advocacy 
of smaller nations representation in 
the management of world affairs, as 
evidenced when UNRRA was being 
blueprinted. 

It now. seems clear that Britain’s 
interest -and enthusiasm for a 
“global”: trade agreement has cool- 
ed considerably since last year. The 
London meeting is an exceptional 
opportunity for Mr. King to explain 


and emphasize the Canadian view, 
not only to the other prime minis- 
ters, but to the ordinary folk of 
Britain. These good friends of ours 
know little, I suspect, about our 
understandable preference for global 
or multilateral trade arrangements 
as opposed to the narrower Empire 
preferential system. 

They have little knowledge of the 
pull of North American geography 
and economics on Canada; little un- 
derstanding of how desperate be- 
comes our plight\if our political and 
sentimental ties (which lie closely 
with Britain) are not pulling jn the 
same direction as the strong trade 
and “physical” pull from our huge 
and Cclose-lying neighbor, the United 
States. 

Divergent Views 

Just now, Britain seems prepared, 
if not actually preparing, to fall 
back on relatively narrow “group” 
or bilateral trade arrangements in 
order to protect her critical capjtal 
position and restore her trade equi- 
librium. Partly this is because of 
concern about the U. S. position; 


and partly because our position will 
be extraordinarily difficult if not in- 
deed impossible, if there is not the 
closest possible relationships in 
trade and other matters between 
Britain and the United States. 

To Canada, Empire preferences are 
only second best compared with re- 
duted tariff walls and trade restric- 
tions between ourselves, Britain and 
U. S. A. True, it was the U. 8. tariff 
barriers which flung the Empire to- 
gether, tariff-wise in 1932, but with 
Canada the larger goal is always 
something broader and more inclu- 
sive than the Empire preferential 
system. It is not, for Canada, a mat- 
ter of “scuttling” the Commonwealth 
ship but rather a matter of moving 
ourselves, Britain, the United States 
and other Commonwealth units onto 
a much larger, better and more use- 
ful “trade” vessel. 

This is the sort of viewpoint which 
Mr. King might help explain to 
Britishers, if he were so disposed. 
For Britons, I found, were sympa- 
thetic and very appreciative of this 
Canadian approach, once they un- 


partly because of strongly differing’| derstood our point-of view. 


views within her own govenment. 
Canada undoubtedly will oppose 
this with all possible strength, in 
part because we believe in a multi- 
lateral approach to trade problems 


The Halifax Speech 
During our stay in Britain, it was 
the Halifax speech rather than trade 
or economic policy which was mostly 
(Continued on page 4, col, 4) 


PUT VICTORY .FIRST— BUY AND HOLD VICTORY BONDS 


Ending Tourist Ban 


By STAFF WRITER 


OTTAWA.—It can be taken for 
granted that ‘the famous and far- 
reaching Hyde Park agreement be- 
tween Canada and the United States 
has now been terminated and that 
Canada is once more thrown back on 
her own resources so far as main- 
taining an adequate reserve of U. S. 
dollars with which to pay our bills 
in that country. 

Termination of the agreement is 
understood to have taken place 
within the past few weeks. 

Previously, plans and discussions 
had taken place with a view to scal- 
ing down the abnormal balance of 
U. S. dollars which Canada had ac- 
cumulated during 1943. Two ways of 
achieving this had been suggested 
and developed. First, for Canada to 
repay obligations in Britain and in 
this country which hal been paid 
for by the U. S. Second, by removal 
of some of the present restrictions 
on Canadian tourist and pleasure 
travel in the United States. 


May Lewer Tourist Bars : 
Now that the agreement itself has 
been terminated, it is probable that 
there may be some hesitation on 
Canada’s part to let down the tourist 
travel barriers to, the extent to 
which: this might have been done 
had the agreement been still in 
force. However, it is considered 
highly probable that there will be 
some relaxing of these restrictions 
which now make it virtually impos- 
sible for Canadians to visit the 
United States except on matters of 
urgent: busines$ or for’ health con- 
siderations. ; 

It is thought highly unlikely that 
there will be any change, ‘for the 
present, in the controlled rate of ex- 
change between the Canadian and 
the U. S. dollars, It is felt here that 
the Canadian dollar is considerably 
undervalued in terms of present 

levels “and: purchasing power 
between the two countries, but it is 
felt that so long as exchange control 
regulations are in force, this is not 
so serious that the adjustments 
which would be necessary to move 
the two currencies back to par would 
be very considerable and that so 
long as both Governments raise no 
violent objection in either direction 
it is. better to let sleeping dogs lie. 


Flow of U. 8. Funds 


So far as the Hyde Park agree- 
ment is concerned, the important 
new situation which has led to its 
removal has, been the unexpected 
flow of U. S. funds to Canada in 1943 
to pay for large purchases of wheat, 


Prairie Farms 


Fear Dry Year 


Work on Land Well 
Started — Will Sow 
More Wheat? 


From Our Own Correspondent 

WINNIPEG.—Work on the land is 
progressing over a considerable part 
of the West. Present conditions are 
favorable for an early seeding, much 
too favorable, in fact, since the 
greater part of the area is drier 
than would be desirable, and farm- 
ers generally would be much more 
satisfied if work were impeded by 
wet weather. 

There is a tendency~ toward. a 
somewhat pessimistic outlook as to 
the prospects for the coming crop 
because of a general deficiency in 
subsoil moisture. That deficiency 
can be overcome if rains of spring 
and early summer are sufficient, but 
to produce a_ better-than-average 
crop it would be necessary for pre- 
cipitation to be better than average, 
not in amount, but also in timing. 

An early seeding season, if it con- 
tinues without serious interruption, 
will intensify the tendency to put as 
much land as possible into wheat. 
Wheat needs to be seeded earlier 
than is the case with other crops. 
Moreover, it does better in a dry 
year and farmers, therefore, when 
they anticipate a dry season, give 
it priority. 


Sutton-Horsley 
Sale Authorized 


Shareholders of Sutton-Horsley 
Co., instrument making firm which 
has been under Government control 
since early 1943, decided this week 
to offer the company as a going 
concern to the Dominion Govern- 
ment at a price of $160,000. Con- 
tingent on completion of the sale, 
shareholders also authorized the 
winding up of the company and 
distribution of its assets. 

The move, it is stated, is being 
made in an effort to settle differ- 
ences that have arisen between the 
company’s directors and the Gov- 
ernment prior to and during the 
controllership. 

There are 143,105 shares of Sut- 
ton-Horsley outstanding. After legal 
and other expenses which are said 
to have been incurred, distribution 
to shareholders, it is estimated, 
would be around $1.05 per share in 

uidation,. . 


investments, direct expenditures om 
projects such as Alaska Highway 
and Canol — expenditures which 
were not, of course, contemplated at 
the time the agreement was signed. 
At that time, the U. S. was not at 
war.and the agreement was deemed 
necessary to enable Canada to pur- 
chase war materials and supplies in 
the U. S. without running short of 
U, S. dollars. 

It was agreed that the shortage of 
U. S. dollars in Canada at that time 
was due to war causes, chief of 
which was Canada’s own need to 
check the normal flow of her trade 
and to divert her energy afd man- 
power to the defeat of the Axis. 

Once President Roosevelt and 
Prime Minister King had laid down 
at Hyde Park the principle that 
Canada should not cramp her war 
effort through lack of U. S. dollara, 
an arrangement was formally agreed 
upon by mutual: understanding and 
which set specific limits as to the 
amount. of U. S. dollar balances 
which Canada could retain. If the 
balance’ fell below this margin the 
U,. S. undertook to purchase war 
goods or make commitments here 
sufficient to restore the fund. If on 
the other hand the fund got above 
a certain point, Canada was under 
obligation to make some adjuste 
ment. 

Way Above Margin 

It is now reported that Canada’s 
balance during 1943 soared to more 
than double the margin of réserve 
which had been agreed upon. Part af 
this is considered as investment of 
U.S. funds in Canada and is ‘not 
therefore in need of adjustment. The 
remainder is to be reduced at once 

(Continued on page 2, col. 5) 


Reinvestigate 

Security Laws 
Use Existing Act Just 
Now — Will Take “No 


Steps Backward” 


Arising out of the recommenda- 
tions of the’ Ontario Mining Com- 
mission, the Ontario’ Government 
has taken steps to provide a “separe 
ate and informal” study of the 
securities situation. 

The whole question is to be gone 
into again thoroughly before any ace 
tion is taken which would radically 
change present administrative cone 
trols, The Financial Post is informe 
ed. Action taken must he right, it ig 
stated. 

As no change in Ontario security 
laws was implemented before the 
House adjourned, it is now stated 
that first action to correct present 
conditions will likely be taken 
under the authority of the present 
Securities Act regulations. 

“Ne Steps Back” 

It is reported as highly unlikely 
that ‘recommendations of the On- 
tario Mining Commission with re- 
spect to securities legislation will be 
adopted unchanged. What the 
changes may be, however, is not 
forecast ag yet. It is said that “ne 
steps back” will be taken, 

A possibility is that submissions te 
the Ontario Mining Commission on 
security law will be reassessed and 
that the reasoning behind conclu- 
sions of the Ontario Mining Commise 
sion will be reconsidered. * 


Pace of Business 


pe 


- eT a] 
Me} |v +t t+} 
The Financial Post production in- 

dex in March was only one point 
below the high standing of Febru- 
ary, the recession having been 
from 264.1 to 263.1. The February 
standing on a final basis was equiva- 
lent to the maximum in history. 
Canadian production since Novem- 
—— been on a relatively even 
eel, 


According to preliminary 
ation, the mining industry was 
active in March than in the 


ing month. A considerable gain 
also shown in the operations of the 
flour milling industry. The 








THE FINANCIAL POST April 22,194) Funeh or Restrictions Coming 


On Cardboard Containers 


From Our Own Correspondent 

OTTAWA.—Within. the next ten 
days or two Wwéeks/ a new WPTB 
order ee oti l sons and re- 
e use of paperboard 

for containers and packaging is ex- 
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GOLF SHOES 


By Scott McHale—London 


It won't, be long now 'till you'll be on the fair- 
ways ... So make way to our Shoe Department and 
be correctly shod with one of these renowned Scott 
McHale's. Both have replaceable spikes. 

A— WALLED TOE LAST—a 
neat bit of shoecraft in brown 


calf. Widths B to E. Sizes 6 
te 12, peir 8.75. 


B—MOCCASIN TOE STYLE 
with hand sewn vamp. Crafted 
of sturdy brown storm calf, 
Widths A to E. Sizes 6 to 12, 


OUT OF TOWN ORDERS PLEASE ADDRESS 
“SHOPPING SERVICE” : 


Main Store. — Second Floor 


“T. EATON C 
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Expect No Change 


Quebec’s Power Plan 


(Continued from page 1) | they can win from the courts—and 


president; J. W. McCammon, one- | they are prepared to go to the Privy 
assistant general manager of Council if necessary—a “fair” valu- 
Beauharnois Power Co., general ation for the Montreal Power elec- 
manager; Raymond Latreille, head | tricrand 
of lands and forests, secretary; L. E. peat 
Potvin, chairman of the Quebec | after the provincial elections, a rea- 
sonably satisfactory settlement may 
be reachéd with Government offi- 
clals, irrespective of outcome of the 
Senator Bouchard, in an interview | elections. Any such settlement prob- 
stated | ably would be ‘on basis of exchange 
immediate | of provincial bonds or debentures 
change in operating policies, and | for Montreal Power stock, inasmuch 
all officials and employees of the | as the province is not in a position | > " 
Montreal Power Company . who |to pay cash and. in view of' diffi- | tion that Ottawa is continuously re- 
culty in raising: the amount of cash | viewing possibilities for adminis- 
that would be required, under pres- 
ent conditions. 
Allege Investment Loss 

While the dispute over expropria- 
tion. values is still unsettled, offi- 
cials of Southmount Investment Co, 
are, unwilling 


as properties, ~»- 
appear possible also that, 


Municipal Commission, treesurer. 
“Ne Personnel Changes” 
Immediately after taking office, 


with The Financial Post, 
there would be no 


wanted to stay would be retained. 
The new secretary, Mr, Latreille, 
and the secretary of the Montreal 
Power Company, are acting as joint 
secretaries of Hydro of Quebec, 
with the Commission member in 
control of policies. The same ar- 
rangement exists in the case of Mr. 
Potvin and P. C. Drake, who has | charges, made in the Legislature, 
been treasurer of the power com- | that some years back an investment 
}of $16 millions was made by the 
Montreal power company which de- 


comment on 


pany. 

As officials of Southmount Invest- 
ment Co., the five former executives | veloped into a loss—~and accounted 
of the power company immediately | for an apparent write-down in capi- 
started daily meetings to plan for a |tal and surplus account, in 1926, 
legal campaign in the courts to ob- | when 
tain a higher price than the $14 a | changed. 
share offered to Montreal Power 
stockholders by the Quebec Gov- 
ernment for the electric and gas 
The assets of South- 
mount Investment Co. are being 
used as a “war chest.” 

Deny Offers Received 

Although counsel to Southmount 
has advised that 
there are grounds for contesting le- 
galiiy of the expropriation legisla- 
tion—and the question will be ad- 
vanced in forthcoming legal con- 
tests—chief attention will be given 
to seeking court rulings for a high- 
er figure for the expropriated assets 


ebec Govern- 
bonds in exchange 
for Montreal Power common stock, | 
on basis $100 in bonds for each four 
shares of Montreal Power stock | the expropriation legislation, the 
(equivalent of $25 a share) are em- 
phatically denied by officials of | shares of Beauharnoig Light, Heat 
Southmount Investment Co. who/|& Power Co., but approved, for un- 
state that no offer whatever has | listed trading, certificates of the 
been received from the Quebec | Beauharnois company, representing 
| claims against the Government, 
Montreal Light, Heat & Power 
stock continues to be traded on the 
Montreal Stock Exchange, as it has 
been held that, due to formation of 
a separate company to manage un- 
| expropriated assets and to press 
in the | claims against the Government, the 
80 | Montreal Power company can be 
jumbled that prediction as to the | considered as a continuing separate 
election outcome is difficult, but | business, 
few are so optimistic as to feel that 
the next Legislature will rescind 
the expropriation legislation‘ 
position Leader Duplessis has fought 
the expropriation, but largely on 
the grounds that such action was 
untimely and likely to create out- | 
side distrust regarding the economic 
stability of the province. The Bloc 
Populaire, however, which has de- 
veloped a large public following, 
has definitely leaned toward ex-| 
propriation of the Montreal utility. | 
Officials of Southmount Invest- 
ment Co. express confidence that 


accounting’ policies were 
ute amendments to 
the expropriation act, the following 
changes were made: 

- The subsidiary,, Montreal Island 
Power Co., was included with Mont- 
and the subsidiary, 
Beauharnois Power, among -proper- 
ties to be expropriated,. 
| The Commission was empowered 
ito buy shares of any company 
authorized to produce power as well 
as companies owning water powers. 

The Commission was to take over 
pension obligations that had been 
assumed by Montreal Power. 

The Commission to assume all ob- 
ligations in connection with $89 mil- 
lions of bonds of the power com- 


Under last-min 


Investment Co. 


than offered. 
Reports that the 


Beauharnois Stock Delisted 
Following Government passage of 


Curb Market delisted 


Much depends, as regards future | 
developments, on outcome of the 
forthcoming provincial election. The 
election now may not be long de- 


é Rescinding Act Unlikely 
The political situation 
province at the moment 


Strand Hamilton Theatre Ltd. re- 
ports net profits of $6.32 per pre- 
ferred share in the 52 weeks ended 
Jan. 1, 1944, after taxes which total- 
led $3,161. Total net profits were 


| $4,741. Last year’s net profits were 
| $3,710, after taxes of $1,513. A diyi- 
dend of $8 was paid on_ preferred 
in each year. Preferred dividends | 
are paid to July 31, 1937. Working | jated after allowance of $5.25 
capital increased to $56,887, from | for 12,000 preferred shares. 
$52.126 in the previous period. Bal- 
ance of earned surplus at Jan, 1, 
1944, was $28,730. 
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_ Fairclough & €o., J, L. Graham & Co. 
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strictions on 
pected to be issued. 


dustries and uses. 


in certain types of container. 


than those made of paperboard. 
OSC Cancelling 
Registrations 


Registrations of a number of 
Ontario security dealers have 
been cancelled by the Ontario 
Securities Commission in, recent 
weeks in an effort to houseclean 
the present securities situation, 
The Financial Post is informed. 

No information is available on 
just how many registrations have 
been cancelled as the Securities 
Commission is not releasing in- 
formation until after the 30 days 
elapses in which firms can appeal 
to the Board of’ Review provided 
under the Securities Act. How- 
ever, two firms are reported to 
have appealed cancellation of 
their registration to the Board of 
Review and their cases are expect- 
ed to come up for hearing in about 
a week’s time. 








‘National 
Division, 


War. Services 


Bark & Mortimer, Ltd. ‘ 


Goods Administration, 


trator. 


‘trative simplification. 


George Weston 


(1942 figures bracketed below.) 


ably satisfactory, 


fy” its purchase. 








Record of Financing in Canada 


SALFS BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Heretofore there have been a num- 
ber of directives issued by indivi- 
dual administrators limiting. the 
use of paperboard for certain in- 
The new order 
will cover the entire field and will 
considerably extend the area of re- 
striction. It will also for the first 
time prohibit the use of paperboard 


The; order will not apply to ship- 
ping cases nor to containers other} which it is reported will be con- 
siderably affected by the new order. 


en = 


Agencies Fused 


In Used Goods 


WPTB is surrendering the charter 
of Wartime Salvage Ltd., and closing 
the head office of that Crown com- 
pany in the Royal Bank Bldg., To- 
ronto. It. was incorporated in 1942 
as a fiscal agency co-operating with 
the Munitions Dept. in the handling 
of scrap metal, fats and bones, tooth 
paste tubes, etc., and as a merchan- 
dising agency for distribution to the 
mills of waste paper, etc., collected 
by dealers and by the Department of 
Salvage 



































Wartime Salvage President Walter 
A. Bark will return to the presidency 
of the Tofonto insurance agency, 


Functions of the company had 
subsided with recent easing of the 
metal and rubber scrap situation but 
emphasis remains on waste paper 
and paperboard. That part of War- 
time Salvage’s function therefore 
will be the biggest remaining job 
to be assumed by the WPTB Used 
Lumsden 
Bidg., Toronto, 8, Godfrey, Adminis- 


Wartime Salvage Ltd. is WPTB's 
first contribution to the melting pot 
of excess government war agencies, 
The salvage reorganization, coming 
| soon after fusion by the Munitions 
Dept. of its cargo and naval ship 
building agencies, is seen as indica- 


Years Ended Dec. 31: 1943 
Earned per s 2 
. excl, refund 34 $39. 
Pref. incl, refund 62,91 44 
Com. excl. refund, . 1,61 ae 
Com. incl. refund, . 2.51 1 
Paid: Pret, wcccdsceves 5.00 5 
es 0 


2ss2es 


6.80 
$1,840,356 $1,852,606 


Retained net profit reported by 
George Weston Ltd. and subsidiaries 
increased in 1943 to $740,946 ($698,- 
729) after taxes totaling $2,480,000 
($1,078,512) of which $360,000 ($71,- 
895) is refundable. F. W. St Law-|$ 
rence, president, stated that busi- 
ness so far in 1944 has been at least 
as good as a year ago, and that from 
present indications the results for 
the current year should be reason- 


During the year the company pur- 
chased the National Biscuit & Con- 
fection Co. of Vancouver, thereby 
acquiring manufacturing and distri- 
buting facilities on the Pacific coast. 
Subsequent operations of ‘the new 
subsidiary are stated to have been 
“of such a nature as amply to justi- 


Although gross book value of fixed 
assets of $9,257,303 at Dec. 31, 1948, 
was an increase from $8,685,828 at 
Dec. 31, 1942, and funded debt was 
reduced from $1,561,025 to $1,373,250, 
net working capital of $1,840,356 at 
the end of 1943 was practically un- 
changed from that of $1,852,606 at 
the end of 1942, Current assets of 
$6,410,065 included cash of $1,512,376 
and government bonds of $1,753,111, 
and current liabilities of $4,569,709 
included bank loans of $930,000, |- 
representing the balance due on the 
company s subscription to the Fifth 


Under existing directives, the 
over-all reduction in paperboard for 
use in containers and packages re- 
stricts use by approximately 17%. 
In some cases, notably retail boxes 
the present cutback is 35%. Under 
the new order it is thought likely 
that the present retail cutback will 
stand but that there will be a num- 
ber of important variations above 
or below the 17% figure so far as 
other users are concerned. Discus- 
sions are not far enough advanced 
to indicate finally just what these 
exact quotas and prohibitions will 
be for individual groups or users. 

The drug industry is one group 
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Butter Ration 
Cut Unlikely 


No Change in April Ex- 
pected — Squeeze May 
Come Later 


Contrary to predictions made in 
some quarters, the butter ration 
will not be cut in April, men close 
to the situation say. Deliveries of 
butter are increasing and some 
produce merchants report a surplus 
to be accumulating, with the big 
producing months now right ahead. 

While a cut in the butter ration 
in April accordingly is regarded as 
definitely out, a possibility of some 
such action later on is seen in some 


quarters. It all depends on the sup-| minion Gas 


NEW G.M. aa 


H. B, Bonner has been appointed 

general manager of minion, 

Woollens & Worsteds Ltd., To- 

ronto. Mr. Bonner has been with 

the company since 1927, a direc- 
tor since 1942. 
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Inter. Utilities 
Plan Approved 


‘Merger With Dominion 
Gas &' Electric Now 
Awaits Court Order’ 

Ascent 





n for merging Do- 
Electric Co. into In- 


plies of milk and cream available) ternational Utilities Corp., in com- 


for ordinary consumption, 
manufacture of canned milk, cheese 
and butter. 


Floor Price to Drop 


the| pliance with the requirements of 


the U. S. Public Holdings Company 
Act, has been approved by the Se- 
curities .& Exchange Commission 


Some dealers look for a tight| and the plan now awaits court order 
situation to develop in May. Rea-| for enforcement. . 


son for this is that the floor price of 


The plan, which provides for 


butter on May 1 drops from 34% | International Utilities taking over 
cents a pound to 32 cents. Accord-| the assets anid assuming the liabili- 
ingly ‘ creameries reportedly are| ties of Dominion Gas & Electric 
making all’the butter they can and | sets up total capitalization of the 


marketing it without delay so they 


of the surplus butter produced is 


stood, are anxious to sell any but- 
ter bought at the higher prices at a 
loss. In addition the Board is 
anxious to build up stocks to meet 
the period of light production next 
winter. Accordingly it is likely 
much of the surplus butter bought 
before May 1 will go into storage 
until, under the price board’s sys- 
tem, the price of butter recovers in 
the succeeding months to the pres- 
ent level. After the drop of May 1, 


a month until it gets back to 34% 


stocks are needed. 
Sell on Vancouver Basis 


eastern markets. 


ration. 





~ Company Reports 


primary steel, made a further record 
firat con- 
sideration, states President C. W. 
Sherman, being to produce anti-air- 
craft gun barrels, armor plate, bul- 
let-proof plate, ship plate, and ar- 
mored castings for war needs. Pres- 
ent demand and bookings continue 


production in 1943, its 


heavy, he says. 


for taxes, including 


prior years). 


earnings. 


fident of the fyture. ° 


were $6,725,371 ($6,552,320), 


ee 


Investor’s Index 


April 22, 1944 


the floor price rises % cent a pound 


cents. The months.of higher prices 
are also the time when reserve 


One difficulty seem is that the, 
floor prices are quoted on the basis 
of Toronto, Montreal and Vancou- 
ver. “Accordingly many shippers 
west of Regina prefer to sell on a 
Vancouver basis, as they sell at the 
floor price in any event, while the 
freight rates to the Pacific Coast 
are substantially lower than to the 


Meanwhile a substantial drop in 
the price of butter fat is looked for. 
In recent weeks there has been a 
sort of price war on among the 
creameries with some bidding up 
prices well above others to attract 
more cream. With supplies increas- 
ing a drop in quotations is expected. 
Possibility of a survey of available 
milk supplies for all purposes being 
made later on, it is felt might re- 
sult in a readjustment of the butter 


Net profit was $1,042,015 ($1,041,- 
888) not including refundable taxes 
of $160,000 ($72,000). Total provision 
refundable 
taxes, was $1,500,000 (the 1942 figure, 
1,850,000, included adjustments for 


Some attention is being given to 
finishing equipment for further 
postwar diversification, states Mr. 
Sherman, The new finishing capa- 
city, he says, is planned for making 
new and modern steels for better 
supplying the quality demands for 
a postwar market and maintaining 


While anticipating some reduction 
in steel demand after “the postwar 
rush period,” Mr, Sherman says hé 
fails to see any substitute for “steel 
as the base of industry,” and is con- 


Gain of $841,319 in working capital 
resulted chiefly from a reduction 
in current liabilities from ($2,902,- 
431) to $2,234,163. Current assets 


4 1 resulting company at $11,862,388, 
can obtain the higher price. Much | divided as follows: 95,946 shares $50- 


ar, $3.50 preferred — $4,797,300; 


being sold to the Dairy Products | 262540.976 shares $15-par common 


Board. Neither dealers nor the| —$3.938,115; capital surplus—$3,126,- 
Dairy Products Board, it is under- | 973, Be = 


The new preferred is to be issued 
share for share to holders of the 


present $3.50 prior preferred stock.: 


The new common is to be issued as 
follows: 126,639.864 shares .in place 
of 66,452 shares (i.e., 1.9 for 1) of 
present $1.75 preferred and all un- 
paid dividends thereon; 123,376.4 
shares in ptace of 88,126 shares (i.e., 
1.4 for 1) of the present class A and 
all unpaid dividends thereon; 12,- 
522.652 shares in place of 1,252,265.25 
shares (i.e., 0.01 for 1) of the present 
om B stock; 2,06 shares in place 
of 2 99/1500 shares of Dominion 
Gas & Electric outstanding in the 
hands of the public. 


the . Dominion Gas 
Co, bonds without such note. 


Following are the securities to be 
transferred from Dominion Gas & 
Electric Co, to International Utili- 
ties Corp.: 53 shares 6% cum. pfd. 
and . 76,423 ordinary 
of Canadian 
Western Natural Gas, Light, Heat 
and Power, Ltd.; 10,000 shares 7% 
($100 par) and 465,150 
common shares (n.p.v.) of Cana- 
dian Utilities, Ltd.; 240 shares 6% 
($100 par) and 80,000 
ordinary shares ($25 par) of North- 
western Utilities, Ltd.; 403 common 
shares ($100 par) of North West 
221,568 
shares of capital stock (n.p.v.)) and 
$44,500 principal amount 6% deben- 
tures, due May 1, 1943, of Domalta 
Petroleum, Ltd.; 2,900 shares com- 
mon stock of Philadelphia Dalry | 
Products, Co., Inc; 3% shares of!) reached serious proportions.” It was 


| ($100 par) 
shares ($100 par) 

















































cum, pfd. 


cum. pfd. 


Fidelity Trust Co. Ltd; 


capital stock of Asuncion Co,” 





U. S. Credit 


(Continued from page 1) 


mitments, both 


adjusted. 


ward 


months. 








| ment, provision was made for a tem- 
porary loan of $700,000, secured by 
a 3-year note. In the amended plan, 
it is stated that sufficient cash will 
be on hand to consummate the re- 
organization and the redemption of 
& Electric 


Canada On Own 


by repayment by Canada for undere 
takings such as the North-West stag- 
ing route and for many other com- 
in Canada and 
Britain, which U. S. financed in the 
early days of the agreement and 
which it is now agreed should be 


Kt is expected that since Canada 
will now be on her own responsi- 
bility so far as her reserves of U. S. 
dollars are concerned, there will be 
a period of several months during 
which this country will experiment 
and feel her way toward some per- 
manent basis of Operation. It is al- 
most certain that the Government 
will want to build,up, if possible, a 
considerable and abnormal balance 
of U.S. dollars against possible trade 
or other postwar emergencies. This 
may militate for the time being 
against a more liberal attitude to- 
tourist and other matters 
which may be in line for further 
adjustments in the next three to six | stressing that some sort of control 


should be devised to apply to inter- 


Keeping Posted 


Oné of the basic policies of The 


‘ Financial Post is constantly to in- 


vest in travel for its staff editors. 
Long company experience has 
clearly demonstrated that there is 
simply no substitute. There is no 
other way in which tq maintain 
accurate news reporting, balanced 
interpretation, intelligent analysis. 
While travel by Post editors has 
been greatly reduced during war, 
the critical ‘importance today and 
tomorrow of Newfoundland and 
Canada’s relations with Britain’s 
oldest colony makes this subject of 
immediate and vital importance. 
W. Bruce MacKinnon, 
Post staff writer, has just arrived 
in Newfoundland; his articles will 
be appearing shortly. 
« * 


The mother of a Canadian. with 
the’ British Army in North Africa 
tells us this week that her fight- 
‘ing son recently got a year’s sub- 
scription to Maclean’s Magazine, 
then expressed his wish for “a 
good weekly newspaper also.” 

“A sample copy of Thé Post was 
sent to him to see if that was what 
he wanted,” she writes. “I have 
just had a letter from him and it is 
what he wants. I am quite ready 
to pay any additional fee for hav- 
irfg The Post go to him each week 
by the shortest possible qoute. 
What about air mail?” 

The Canadian in North Africa 
is going to get ihe Post weekly, 
but not, we imagine, by air mail. 
“We find that it would cost $3.60 
per issue to airmail The Post to 
him with no guarantee of delivery 
faster than 10 days. 

First class letter mail costs an 
additional 13 cents postage per 
issue with an average 59 days de- 
livery service. Normal newspaper 
postage would require about 90 
days. ’ 





Ont. Proposals 


e.e°*e 


Are Criticized 


(Continued from page 1) 


the OMC report that a much better 
control of inter-province telephon- 
ing and telegraphing for stock sell- 
ing purposes is urgently needed. 
Extension of present regulations to 
long distance telephone calls and 
telegraph had been recommended by 
ning Commission to- 


the Ontario 
gether with rigid enforcement. 


Surprise was expressed to The 
Post that the Ontario Mining Com- 
mission, charged with improving the 
lot of the mining industry, would | 
make a recommendation urging un- 
pooling of vendor shares. People 
in both western and eastern pro- 
vinces, were all reported agains} 


the unpooling of vendor shares, 
Source of the Trouble 


Opinion appeared general that 
| much of the trouble with “bad 
Under the plan, before amend- securities” sales could be traced to 
stock selling via long distance tele- 
Thoése interviewed in six 
provinces placed themselves on 
record as believing that a better 
control of long distance telephoning, 
was a prerequisite to the cleaning,up. 


phone. 


of stock selling. ;' 
Several 


One western Canada 


is found necessary. 
Reaches Serious Proportions 


In the Ontario\ Mining Commis- 
sion report on securities regulation 
it was stated that “the evidence be- 
fore your Commission” indicates 
that fraudulent practice in the sale 
the ‘public has 


of securities to 


be stated that a review of ‘people 
allowed to engage in the securities 
business need not await enactment 
of new legislation, that the present 


act provides any needed powers. 


Opinion expressed in other’ pro- 
vinces agree with the Commission 
view that a clean-up is needed. 
From a western province comes the 


statement. ; , 


“Opinion is pretty genéral that a 
stricter enforcement of regulations 
already in effect in Ontario would 
do much to eliminate many of the 


ills common today.” 
A Maritime man _ feels 


ing, he charges, 
Criminal Code Inadequate 


Under the OMC _ recommenda- 
the Criminal Code and a 
prospectus would become the only 
safeguards to prevent security. pur- 
chasers from being defrauded. One 
Canada, 
however, tells The Post correspond- 
ent that he does not consider present 
provisions of the Criminal ‘Code 
investors, 


tions, 


spokesman in western 


adequate’ to protect 


the present situation. 


These are both after taxes, which| - From another province comes the 
amounted to $25,563, of which $3,-| opinion that the Ontario proposal 
150 is refundable. If refundable to remove restrictions looked ‘like 
‘a development of political forces” 
—pressure from some interests to 
as much money as possible for 
and $1.57 with the refund. Taxes| development without due regard 
last year totalled $16,538, and net/for the welfare of investors. It 
profit $17,303. Working capital rose| was “charged that the welfare of 


securities 
across Canada. 


anene Kingston 4 Hendershot . . 12 
Victory Loan. ee — : pe Se ™ . As already indicated, it is thought provincial telephone selling. 
oe Beauharnols a 13 Int. Utilities 4 2 however, that some adjustment of 
- .C. Power.... mperial Oil. . igi 
Dominion Foundries Brandram-Hend. 12 Jameica P.@. , 8 |e Present rigid restrictions on/¢, 
Calgary Pwr... 4 Mtl. Cottons. . 2/| Canadian travel to the U. S. will be 
Years Ended Dee. 31: 1943 1942 | Gan. Car... . 5 Mtl. Power 1 
‘Earned per share: Can. Cement . 118 Mtl. Tram. ||; 14| made immediately or in the very 
“Pref. excl. refund. . $86.83 $86.82 Can, Oil Cos, . . 17 Morton Engin. . 5 | near future, 
*Pref. incl. refund. . 100,17 641'CcM..... 3, 17 N. A. Life... 14 
Com. ae ne. . os - Can. Pac. Rly. 19 Noorduyn .. . 17 moe 
Se ee 7 Foy | Can. Trust Co. .10 N, W. Utilitie . 17 
Paid: *Preferred .... ’ ’ Central Vt. Rly. 4 Paramount Pict, 18 
CORI cs crkeests 1.30 1.25 | Celanese Corp. .15 , Para. Kitchener 4 Paramount Oshawa Theatres Ltd. 
Working capital ..... 4,491,208 3,640,889 | Cons. Gas . . . 14 \ Porto Rico Pr.. 4|report earnings per share for, the 
Preferred shares redeemed Oct. 15, 1943. | Cons. Bakeries . 12’ Regent Knit... 17152 weeks ended Jan. 1, 1944, of 
tPreferped earnings calculated on full | pistijers Corp. . 14 Russell Ind. . . 14 o ay . 
| year’s earnings. Common earnings calcu-| Dom, Engineer. 17 Saguenay Elec. . 14| $29.44 preferred,” $1.22 common. 
per share | nom. Foundries 2 Saguenay Pr. ole 40 
Dom. Gas & El, 5 Strand, Ham. 2 
(1942 figures bracketed below.) a Corp. 6 one e a 
‘ ionnacona ... e MON . . « o 
Dominion Foundries and Steel,| pottern Steel. .12 H. Smith Paper 13 | EPT is included, earnings amount to | .. 
which in 1942 doubled its output of] Enamel & Heat. 12 Sussex G. A... 19 5.74 fi d 1.53 mm 
Famous Players 12 Util Securities . 17|2°:"* Preferred, $1.53 common. 
Foundation Co.. 8 W. Kootenay... 4| Last year’s earnings were $34.60 t 
Gt. Lakea Pr... 19 Geo. Weston. . 2/ and $1.48 without refund, and $36.45 | 8¢ 
Hart Battery . . 12 * anes ge iT 
Hiram Walker . 14 W'peg. Elec. .’. 17 
MINES AND OILS 
Rate Due Amount Price Yield : . é 
312% 1964 $36,000 103.11 ..... | Cons. M. & S. 19 — N. Ranchmen's 13 |! $97040 from $88,510. Total cur-| investors 
ope 3% 1945-51 150,000 .seee sense Gulf Research . 18 Normetal.... 19 : f 
3%2% 1959-67 NOUNS sie cay aed es Hard vag Zperen ie Be ° - chiefly call loans, Dominion of Can- 
, erome ...e-s ic. ee 
aa bonds and cash. Earned surplus 
%°% Oct. 7,44 155,000,000 100 %% | Mining Corp... 19 Trans-Alta.... 18 
cea. July 14, °44 65,000,000 99.903 .389% | McWatters...19 ‘Trans-Cont. Res. 19|nOW amounts to $108,695. 
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senior ' 


suggested. that . con- 
trol of long distance: stock ‘selling 
must come from Ontario’ where it 
was claimed bulk ‘of it originatés. 
official 
says quite definitely that security 
dealers’ markups should be regu- 
lated. Others stressed that securities 
commissions must be provided with 
power to limit markups in case this 


their 
own regulations are adequate, that 
all the trouble comes from Ontario 
and Quebec... Ontario has paid lip 
service to co-operation at various 
provincial conferences and plans 
have been worked out for improved 
control—but actual practice has 
shown. little co-operation forthcom- 


Countering the Ontario Mining 
ommission proposal that many of 
present security control regula- 
tions be abolished, leaving ‘control 
to the Criminal, Code, the ‘opinion 
is offered by one east coast man that 
almost any*restrictive measures the 
Ontario government might bring 
down would be an improvement on 


. is not. placed ..first--in 
rent assets of $102,004 comprised| Ontario and that this attitude on 


control works havoc 








~~ CROP REPORTS 


As in previous years, the Bank of Montreal 
will publish during the season frequent-reports 
on the progress of the crops. 


These crop reports are 


telegraphed to various 


centres, from which they will be mailed free to 


all who require them. 


Application to be put on the mailing list may be 
made in person or in writing at any branch of 


the Bank, 


BANK OF MONTREAL 


FOUNDED IN 1817 


Represent SCE rnp mesa asta 





Mtl, Cottons Output ¢ 
Now Chiefly Civilian 


From Our Own Correspondent 


MONTREAL.—Production during 
the past year has been increasingly 
diverted to civilian markets, due to 
declining demands for fabrics for 
war purposes; W.G,E, Aird, manag- \ 
ing director of Montreal Cottons, 
stated at company’s annual meeting. 

Requirements of the Dept. of Mu- 
nitions and, Supply in 1943 were 
only 75%. of demands during the 
1942 peak, he said. Production of 
cloth for war last year’ represented 


DOMINION OF CANADA 
PROVINCE OF QUEBEC 
CITY OF MONTREAL 


only 41% of total yardage of the 


Valleyfield mill, bringing total pro= 
duction for war use since 1939 to 
total of 56 million yards, 

Total yardage produced by the 
company in 1943 was 7% below 1942, 
= Sale yarn production was down 

%. 

Average hourly wages paid by 
Montreal Cottons at end of 1943 
were nearly 55% above pre-war 
rates, Mr. Aird said, with total wage 
bill over $3% millions. 

Rising costs, he continued, are 
being given constant attention bee 
cause after the war “we shall une 
questionably have to.face intense 
competition from foreign sources.” 


NOTICE OF MEETING 


To the Creditors of the City 


Montreal affected by the Plan of Financial 


Reorganization of the City set forth in By-law No. 1735 of the City, to wit: 


(A) the holders of securities issued by the City and by any municipal 
corporation annexed to the City whose debt has been assumed by the 
latter, except; (a) the permanent stock issued in London on Ist November 
1888 to the amount of £840,000.0.0 ($4,088,000.00) and on Ist May 1890 to the 


amount of £600,000.0.0 ($2,920,000.00), 


at a rate of 3% per annum; (b) the 


securities matured before 15th May 1940 which have not been presented for 
payment and the serial bonds matured or to mature between 15th May 1940 
and Ist May 1944 inclusively which have not been presented for payment, 
excepting however the serial bonds matured on 15th October 1943; (c}-the 
securities authorized to be issued under By-laws Nos, 1635 and 1660; 

(B) the holders of treasury bills bf the City. 


NOTICE is hereby given, under Rule of Practice No. 5 of the Quebee 
Municipal Commission, that the City of Montreal will submit, in conform- 
ity with the provisions of paragraph (b) of section 49 of the Quebec Munici- 
pal Commissior Act (Revised Statutes of Quebec, 1941, chapter 207), to its 
above-described creditors, a Plan of Financial Reorganization (By-law 
No. 1735) at a meeting to be held in the Prince of Wales Salon, Windsor 
Hotel, 1160 Peel Street, Montreal, at 11 o'clock a.m: on May 30th 1944. 


‘UNLESS HOLDERS OF CLAIMS REPRESENTING AT LEAST 


33-1/3% OF THE TOTAL DEBT AFFECTED BY THE SAID PLAN VOTE 


AGAINST IT, the plan will come into force and will bind 
subsequently ratified and confirmed by the Quebec Municip 


parties when 
Commission, 


The Director of Finance of the City of Montreal has certified, in cone 
formity with the said Rule of Practice No. 5, that the total amount of the 
debt affected by the said plan is $269,696;777.37. 


HO 


The above-described creditors are invited to attend the said meeting. 
WEVER IN VIEW OF THE PROVISIONS OF THE ACT, IF AT SUCH 


MEETING, THE PLAN SUBMITTED HAS TO BE VOTED UPON ONLY 

THE CREDITORS WHO WISH TO VOTE AGAINST IT MAY VOTE. 

CREDITORS WHO DO NOT ATTEND THE MEETING OR ARE NOT 
ENTED THEREA 


REPRES 


T BY PROXY WILL BE PRESUMED TO BE 


IN FAVOUR OF THE PLAN UNLESS THEY HAVE PREVIOUSLY 
GIVEN INSTRUCTIONS TO RECORD THEIR VOTE AGAINST THE 


SAID PLAN. 


““@xeditors who wish to be. present or to be represented by proxy for 


the ‘purpose of voting at the said. meeting or any. adjournment thereof, or 


who wish 


to record their votes against the said plan, must register for the 


purposes of the meeting’as follows: 


(a) in the registers of:the Secretary of the meeting, between the hours 
of 9 A.M, and 5 P.M. on all business days fee Saturdays from April 


18th 1944 to May 26th 1944, both days inclusive, 


n the Hall of Honour in 


the City Hall of the City of. Montreal; or 
.(b) in the registers of the principal London office of the Bank of Mont- 


real, 47 Threadneedle Street, London, England, during ordi 


office 


nary 
‘hours, on all business days except Saturdays, from April 18th 1944 to May 


26th 1944, both days inclusive. 


’ And, for such purposes, creditors must proceed in the following manner: 


- 1—A holder of inscribed stock or other securities registered as to prin- 
cipal in the registers of the City of Montreal, at Montreal, must complete 
and despatch, so as to reach the Secretary of the meeting, at the City Hall, 
Montreal, not later ‘than 5 P.M. on May 26th 1944, an application for regis- 
tration and also (unless he intends to be present in person at the meeting), 
either a proxy or instructions for voting. 


The Sec 


retary of the meeting will‘issue to any such holder who has 


signified his intention to be present in person or by proxy at the meeting 
a voting certificate which he or his proxy must have with him at the 


‘meeting. 


2.—A holder of inscribed stock or other securities registered in the books 
of the Bank of Montreal, 47 Threadneedle Street, London, England, must 
complete and despatch, so as to reach the Bank of Montreal, 47 Thread- 


needle Street, London, 
an application for registra’ 


land, not later than 5 P.M, on May 26th 1944, 
nm and also (unless he intends to be present in 


person at the meeting), either a proxy or instructions for voting. 


The said bank will issue to any such holder who has signified his inten- 
tion to be present in person or by proxy at the meeting a voting certificate’ 


80'as to reach it not la 


instructions for voting. 


which he or his proxy: must have with him at the meeting. 


; «8A holder of bearer securities or treasury bills negotiable by endorse- 
ment must complete and despatch to the Secretary of the meeting at the 
City Hall, Montreal, so as to reach him not later than § P.M. on May 26th, 
1944, or to the Bank of Montreal, 47 Threadneedle Street, London, England, 
than 5 P.M. on May 26th 1944, the following: 


(1) a’certificate. of deposit of such bearer securities or treasury bills,. 
such certificate of deposit being duly signed by a bank, trust company or 
other depositary satisfactory to the Secretary of the meeting or to the said 
office of the Bank of Montreal, as the case may be; 


(2) an application for registration; and 
(3) (unless he intends to be present at the meeting) either a proxy oF 


The Secretary of the meeting or the Bank of Montreal, 47 Threadneedle 
Street, London, England, as the case may be, will iss 
wishing to be. present at the meeting in person or by proxy, a voting cere 
tificate which he or his proxy must have with him at the meeting. 


to any such holder 


Residents of the United Kingdom who are holders of bearer securities 
which were delivered to the Bank of England in accordance with the regu- 


were deposited. 


and retain the receipt establishin 
meeting. 


instructions for voting must be in 


England, 


meeting in person or by proxy. 


Arrangements have been made 


recorded atthe said meeting. 


Dated at Montreal, this 


lations made under the British Defence (Finance) Regulations, 1939, and 
which are deposited in the Unifed Kingdom Security Deposit, Montreal, 
must obtain a certificate of deposit from the bank or the member of the 
London Stock Exchange through which or through whom the securities 


All securities so deposited will be held until 10 o’clock A.M. on the day 
fixed for the meeting of creditors, and will then be returned to those who 
deposited them subject however, in the case of residents of the United 
Kingdom, to the British Defence (Finance) Regulations, 1939, or any other 
regulations supsequently adopted and relating thereto. 


A holder, before transmitting -his eertificate of deposit, should ‘detach 


such deposit, so that he may be able 


to withdraw his securities after 10 o'clock A.M. on the day fixed for the 


The registers kept by the City of Montreal in Montreal, and by the Bank 
of Montreal, 47 Threadneedle Street, London, E 
establishing the transfer and ownership of securities, will be closed from 
3 o'clock P.M. on April 15th 1944 until 10 o'clock A.M, on May 3th 1944. 


Forms of certificate of deposit, application for registration, proxy an@ 


land, for the purpose of 


conformity with the forms referred te 


below or with any other equivalent form approved by the Secretary of 
the meeting or by the Bank of Montreal, 47 Threadneedle Street, London, 


“The form of instructions for voting is to be used only by those creditors 
who wish to record their votes against the plan without attending the 


A voting certificate will be issued only to those creditors intending to 
be present in person at the meeting or to be represented by proxy thereat. 


to have the votes of the creditors who 


have registered at the Bank of Montreal, 47 Threadneedle Street, London, 
England, in thé manner indicated above, transmitted to Montreal and 


‘A copy of the :Plan of Financial Reorganization and of the forms of 
certificate of deposit, application for registration, proxy and instructions 
for voting may be obtained from the City of Montreal, at Montreal, or from 
the Bank of Montreal, 47 Threadneedle Street, London, England. 
27th day of March, 1944. 


oe CITY OF MONTREAL 


by J. A. MONGEAU, 
City Cier? 










In Your Opinion \ 


Should We Revise Corporation Taxes? 


deGaspe Beaubien 


Head of the engineering firm of 
de Gaspé Beaubien & Co., Mont- 
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production and prevent achieve- 
ment of our primary postwar aim, 


The Question: Keeping in mind national needs, ee 

what practical changes in the present corpora: —__| Thayer Lindsley 

tion tax would you suggest to assist business |. ate pueies eaenantan 
7 meet the postwar challenge? 










I believe if is imperative that 
manufacturers should now! have 
plans prepared for postwar condi- 
tions, and that the cost of such plans 
should be allowed as an operating 
expense for taxation purposes. I be- 
Heve further that a reserve should 
be allowed manufacturers to cover 
the cost of any readaptation render- 
ed necessary by such plans. 




























1, The greatest undeveloped re- 
sources in Canada today lie in her 
mineral areas. 

2. There is no phase of our econ- 
omy that deserves encouragement 
more than exploration in’ mining. 

3. Unfortunately, exploration 























steadily lessening tax revenue and,; tax allowance as provided in the;+claims of industry for a similar eas- 
although it might not find favor with| year 1939 should be revived when | ing taxation, in so far as such easing 


=e 46 political demagogues, the indication| desirable. . will help industry, will not be lost| companies have to invest in subsidi- 
is that a tax of lesser percentage} Income tax basis should be aver- | sight of. ary operations under the present 
U. R. Bradfield would actually raise more revenue | age of three or five years, instead of ei By 1s setup ahd, therefore, cannot be 


classed as “mining” companies, 

4. We would, therefore, recom- 
mend that a special category be set 
up for companies engaged in ex- 
ploration. 


5. We believe that a 50% depletion 
should be allowed to the subsidiary 
operations before taxes are applied. 
Also, that there should be no taxes 
on capital gains. Furthermore, those 
holding shares in exploration com- 
panies should be permitted one third 
depletion from the dividends of such 
companies before taxes are applied. 


Secretary, Noranda Mines, 
Toronto. 


Business profits should be taxed 
enly once, otherwise the incentive 
So invest, particularly in venture- 
gome enterprises, is lost, progress 
‘Petarded and maximum employment 
‘pot achieved. 

Previously dividends were tax 
Bree to small investors. Now the 
@Bhareholder is taxed twice on the 
game income; once in the hands of 
the corporation and again in his own 
hands. The shareholder is taxed in 


if devised to restore and reward in-| annyal basis. 
eduitee. ‘*s 6 Alex Fasken, K.C. 
The value of the present 20% re-| Stuart Darroch Senior member of the legal firm 


of Fasken, Robertson, Aitchison, 
coverable feature is considered| op, .sigent, Edmonton Real Estate| Pickup & Calvin, Toronto. 


rr eecuamnebaliae ten scr Board, Edmonton. The present corporation tax rate 
a 15%: exeess tax payable in rv om It is of course desirable that taxes | is both unfair in its application and 
and that corporations be required to be reduced as rapidly as possible} unwise from point of view of 

. nated with the after the war to provide industrial | national needs. 
— of 25% of — “profits activity. Therefore the elimination} Excessively high taxation of cor- 
Winns \thesiie eee base special or reduction of the excess profits porations really means that share- 
issue ‘with #- email eoupen ‘rate but tax must be the first objective as} holders of only modest means are 
nite ‘siete maturity say 10 to 25 regards corporations. Some encour- | paying the same high rate of tax as 
ee ‘ agement should also be given for|}much wealthier shareholders. Let 
- capital expenditures by allowing a/|the burden of taxation rest on the 





‘SUPPORT THE BOY YOU KNOW! 


A boy you know rides wings through 
death-filled skies, or shrugs at tor- 
pedoes and glider bombs at sea, or 
gropes blindly through land mineson . 


































































er apart epeilis yal nga ey: BN partial~ offset against income tax. | infividual where rate of tax does| § beachhead ; : . because vi 

hich princip . umming up, we may say that ex- some eee ctory 
- retained ae noes pe ore Wm. Casey Naturally there will be a clamor for | in truth depend upon ability to pay. | ploratign is necessarily an extremely has not yet been won, He, like you, 
hax should be dropped. This would} President, Canadian Locomotive the reduction of the persénal income} Apart from incentive, present con-| speculative business and the tax has dreams of peace ; ; ; of ambitions 
encourage the small investor, distri-| C®» Kingston. tax and the Government then in| fiscatory taxation of corporations|laws should recognize this by mak- he hopes to realize. But he knows he 


I would suggest that adjustment | P°W*T, Will ease the burden on the/ will ultimately cripple industry in| ing provision for it in a special act. 


bute wealth and utilize funds other- 








individual, but it is h t must put victory first. He is one of 

gvise alee ot excess profits tax . mitting in- ual, but it is hoped that the| its efforts to. convert to peucetime | eo et SS hhouseeaie viii nada ties a diaebs 
eo Sao profits for necessary postwar re- ee e,e P. A. McFarlane mined and well-equipped enemy. He 

W. H. Carter serves to cover modernization of Ont. Munici alities Cut Vice-president Bell Telephone Co. depends on you to help to provide 
President and general manager, plants and the establishment of new of Canada, Montreal. an endless flow of ammunition, food, 
Winnipeg Electric Co., Winnipeg. | ©*P°rt markets, would be of im- Bearing in mind government war- surgical supplies and equipment re- 


time requirements, taxation should, 
nevertheless, at all times be dis- 
tributed as equitably as possible and 


It is essential that ‘the Govern- 
t modify its present tax basis 
tely in order to place busi- 













placements as long as fighting lasts. 
Our fighting men “Put Victory First” 


=e," c|Gross Debt 44.79, 


ture in which all business will be 




























i it ° a in faith that will “Pat Vi 

pens concerns in positon to extab.| MehIY compeliive, In 10-year Period From 1932 Indebtedness | 7, oidcration should how be dace Fikel’® Thos evase Bipve the easieites 
enues which reserves may later . of $504.7 Millions Reduced to $305.4. | ting this about. that your Victory Bond dollars help 
used to finance postwar expendi- Wm. Carswell Milli D Numerous tax amendments have to provide. Earn your right to victory 

gures, thus assisting to maintain a| Vice-president, Northern Electric ons, Dept. Report Shows been recently proposed by organiza- and peace. 

high level of employment for men| ‘Co. Montreal. tions such as the Chamber of Com- 





Annual report of municipal statis- ; $155.82 per ca - 
To assist postwar prosperity, the | tics of 1942, issued by oe Ontario se +t Sone eons seaaeea’ t0 
purchase of capital goods, both by| Department of Municipal Affairs, | $305.4 millions, or $88.16 per capita, 
corporations and individuals, is es-| together with an estimate made by | average annual reduction thus be- 
sentially necessary, the reduction in| the Department for The Financial 
personal income tax requisite to| Post, shows that Ontario municipali- 
provide a necessary margin would | ties since the peak year for debt— Ontario 
ee D 

Municipal Debt 

Dollars per capita 








returning to civil life. 

This particularly applies to newly 
@stablished industries which should 
receive every consideration and 
wpportunity to build up reserves to 
belp establish them on a firm basis 
tm the postwar period. Tax assess- 


merce, but there is one which I think 
is vitally important, particularly to 
industries with large investments in 
plant and equipment. No tax allow- 
ance is now being granted for re- 
pairs and maintenance deferred on 
account of shortages in materials 
and labor nor for future large ex- 
pense charges occasioned by war- 
time overloading of plant and equip- 























increase employment and profits of | 1932—had cut their gross debt 44.7% 
ments should ‘be made on at least| industry available for taxation. has ee 08 die 
a three year operating basis for} To encourage the inflow of capital epo ves a comp i. 
guch concerns. || to industry and enable it to rehabili- | 762" statistical and graphic review 









Tra iarnvay: 





ea a tate plant and make extensions, ant nea pe te marie ment. Unless allowances of this ' 
D A. bell early abolition of excess profits rears, and debenture debt, for all character are provided for now, the 
. A. Camp taxes and reduction in corporation| Ontario municipalities and also drain on postwar earnings will un-| THIS ADVERTISEMENT WAS CONTRIBUTED BY AMALGAMATED ELECTRIC CORPORATION LTD. 
President, St. Lawrence Flour taxes is necessary. gives a comparative summary of doubtedly seriously affect the future 
| Mills Ltd., Montreal. ‘ Revision of depreciation income| county debenture debt for the economy of the country. 

















Corporation statemerits now ap-|tax regulations relating to obso-| period. al eee — OO OO — ~~ 
profits always in cash. Business has, cash plus what the corporation can | cases, just emerging from the de- 

as aoe meee cae ena ome for rehabilita- Debt Cut to $305.4 Millions had ta expand and in any large in-| borrow, leaving the corporation | pression. Therefore, I would suggest 
a t of annihilation of incentive) tion of plant and deferred wartime) 1+ shows that in the 10-year period Col. $. C. Oland crease in business, plant extensions | only with goods and chattels plus a| that corporations should be allowed 


Following 100% excess profits tax.| repairs is absolutely essential. following 1982, in which year gross 
This increasing trend. points to| To encourage plant expenditure, ' debt amounted to $504.7 millions, or 





Oland & Son, Halifax. and machinery have to be purchas-| bank overdraft, in a desperately | to retain full standard profits re 
As taxation stands at present, the | ed and also large and vulnerable in- | weak position. Corporation profits | gardless of income and excess profits 
Government takes the lion’s share of | ventories. Taxation takes all the | during standard period, were in most‘ tax. 









—1943 estimated. 


s 
ing $6.76 per capita. The reduction 
in 1942 was $29.9 millions, or $9.41 
per capita, and the reduction in 1943° 
is estimated at $268 millions, or 
$7.49 per capita. At Dec. 31, 1943, it 
is estimated, the total gross debt 
stood at $278.7 millions, or $77.98 per 
capita. f 
Assessed population reached 3,- 
544,581 in 1942, an increase of 35,- 
510, or slightly more than 1%, over 
1941, The estimated assessed popu- 
lation of Dec. 31, 1943,—3,573,325— 
represents an increase of slightly 
more than 10% over 1932, 


Increase Near $80.6 Millions 


Assessed valuation in 1942 in- 
creased 0.92% to $3,013 millions. 
This amounted to $850 per capita as 
compared with $851 in 1941. Esti- 
mated increase for 1943 is $80,6 mil- 
lions, the year-end figure being cal- 
culated at $3,094 millions. 

Tax levies in 1942 decreased by 
$1.9 millions to $110.3 millions, or 
1.76% below the 1941 “figure, the 
levy on a per capita basis being 
$31.11. Tax levies are estimated to 
have been $111.2 millions in 1943, 
though the per capita figure, due to 
population increase, remains un- 
changed at $31.11. 

The 1942 ‘tax collections, the re- 
port shows, amounted to $115.3 mil- 
lions, representing 104.6% of cur- 
rent levy, of which 90.9% was of 
current taxes and 13.7% arrears, 
compared with $119.0 millions in 
1941 which represented 88.9% cur- 
rent and 17.3% arrears. 


Net Debenture Debt Down 


After deduction of sinking funds, 
net debenture debt stood at $254.0 
millions, or $71.67 per capita, at the 
end of 1942—a considerable reduc- 
tion from the 1941 figure of $282.5 
millions, which represented $80.51 
per capita. At the end of 1942, net 
debt amounted to 8.4% of assessed 
valuation, against 9.5% in 1941. 

Sinking funds at Dec. 31, 1942, 
amounted to $51.4 millions, a reduc- 
tion of $1.5 millions from the 1941 
figure of $52.9 millions. Further 
consistent declines may be expect- 
ed, states the report, since no de- 
bentures required to be paid out of 
sinking funds have been issued in 
recent years and the present policy 
of the department is to discourage 
the issue of sinking fund deben- 
tures. 
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WHENEVER you see this shield let it remind 
you.» ~ “Cellophane” Division is one of 
* twelve divisions of Canadian Industries Limited — 
& company organized to serve Canada through 
the practical use of chemistry as a means of 
converting basic raw materials into products of 
value to man. 


“Cellophane’? cellulose film is an excellent 
example of the service rendered by C-I-L 
chemistry to Canada. This thin, transparent 
packaging material, which affords hygienic 
protection to all kinds of merchandise, is made 
from Canadian wood pulp. The seemingly miracu- 
lous transformation is effected by C-I-L chemists 
and engineers at the “Cellophane” Division's 
plant, built at Shawinigan Falls, Quebec, twelve 
years ago specially to serve the Canadian market. 


Because “Cellophane” Division is part of the 
C-I-L family, it shares fully in the research, 
experience, and knowledge ,of iB . 
Canadian Industries Limited. 
This joint knowledge enables 
us to effect constant economies 
in production and; by the 
wonders of chemistry, to give 
better service +0’ Coaidiads at 
lower cost. 




























































































Published in the interests 
of Canada’s Sixth Victory 
Loan by the "Top Produc- 
tion for Victory’ Drive 
Committee of 


. Qhompson 










Canada Cycle & Motor Co. stamp- 
ed first preference shares were 
posted for trading on the Toronto 
Stock Exchange on Apr. 1, 1944, and 
will remain posted until the close 
on Apr. 29. 

The company on Apr. 30 will re- 
deem 3,005 of its outstanding pre- 
ference shares and where only a 


THOMPSON PRODUCTS LTD., ST. CATHARINES, ONTARIO. Other Branches in Cleveland, 
portion of a shareholder’s stock is 
drawn for redemption, his share 


Detroit, Los Angeles; Toledo and Euclid, Ohio. Manufacturers of over 1,000 different sircraft : ? 
and engine parts; and of original and replacement parts for the wartime automotive industry. licfs 
certificate may be surrendered and 4 
two certificates issued, a stamped Ws | s 
certificate for the shares drawn for 1] 


redemption and an ordinary cer- 
tificate for the balance. 


why 
WRG 
— As the shares represented by the \f 4 
& “ ‘ oe a Ni stamped certificates will be redeem- 
| a: - “s “Wess ed on Apr. 30, trading in te stamp- 
a G ' Fo 2 e ares will terminate at the close 
Y tj | f) l fi / ] g i on Apr. 29. Transactions will be 


TRADE J MARK for delivery on a regular basis on 


Apr. 1 to 26, inclusive, and there- 
CULL CELLULOSE FILM after for cash. 
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Investments 


Why Utilities Need Fair Rates 


In his temarks in the B.C. Power | and earnings per Class “A” share, 
annual report, President W.G. Mur-/;not imeluding refundable taxes, 
fin @ipcusses postwar pians. To} went down to $1.74 as compared 
these, he says, the company’s offic- | with $2.08 in 1042. (A story on the 
ers have given much thought. They | annual report of B.C. Power may 
believe there will be a postwar! be found on page it of this issue.) 
period of expansion, atid that during ® 
this period the company will need | Redem sien Sanened 
to find large sums of money. “In| Drop i‘ General Steel Wares 4%s 


BUSINESS OPPORTUNITY connection with future money re-/ of '62 to the call price of 101% re- 


oo with capital interested In 


and importing trede with the 


a ashamed quirements,” says Mr. Murrin, “I | flects the expectation that following 
“imoarting trea ne Far east cannot do better than to quote from | receipt of over $2 millions from sale 


Wishes to contact reliable person who has | the report of the Public Utilities | of subsidiary, Macdonald Manufac- 


experience and connections with view " 
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Bprtnerehip. References exchanged. 





_— at ae medneeKtrnatenisiriem 


Netice te Melders of Province of 


at the rate of $15.00 and §7. . 
tively, for eoch $1400 and ye merchandisers and manufacturers 


at any branch of the Imperial Bank | Reason why the company cut the 

of Caneda in the oe ion of Can- | quartetly dividend on its Class “A” | ©, Steamships, c. 

ada. Debentures should be accom-| stock to 40c¢ a short time ago, after | Can. Cottons, e. 

pe by the ea ow ae cer- 

tificates requir y the Dominion 

Government as in the case of| came apparent on release of the t, ‘Taxes Pap, c., 
vot. tr. ., 


Teports net profits for the fiscal 

period ended Jan. 1, 1944 of $3,458, 

compared with $372 in the same 

ome last year. Tax provision was cs Pri 

$1, in the year just ended, and 

$1,261 the previous year. Eatnings | wer rices 

ym preferred, sees to ‘ 
, tnd payment was $4.00, Pre- 

ferred is paid to July 1, 1934. Deficit Seen As Goal 

account sieod at $19,775 at Jan. 1, , 

1944, compared with $19,833 at Jan. 

2. 1043. Working capital rose to 614,- 

615 from $12,145, nearly all thé cur- 

rent assets, which totalled $15,383, | 


being in the form of cash and ‘Do- | 
minion ,Bonds. 


NOTICE OF CALL AND REDEMP- | greatest responsibility is to obtain| was retired an@, in addition, the 


Sertant la P h director of Canadian Industries,| operating revenues 62,566,043, and 
setemetien ‘rairie hereby calls for! rtd., stated at the company’s annual | after payment of fixed chat 2 and 


day of December, sald de- | encouragement 6f seientifie re.| Who has been atting general man- 
bentures having been chosen by | search afd inventiveness and the| eset and chief engineer. has been 
_the Mayor of said City by draw: | provision of the nécessary produc-| appointed a director and general 
ing, tion faeilities for the development! Manager. 
and such call for redemption is in|of new discoveries. i 


accordance with the terms of the 


said debentures, and Order No. 7/43) dustry, He declared, is to aid, by | LAG. report net profits of $4,628 for 
Sn Municipal ae Fane Utility | Go-operative action with other| the 62 weeks ended Jan. 1, 1944, ex- 


numbered as follows: 


purchese of @ business or formi Commission of July, 1043.” (The | turing Co,, the eee shortly will 

Commission's report was made to | redeem the 4%% bonds, which, as of 
Prd earnest determine value of properties for | énd of 1943, were outstanding to an 
rate-making purposes.) amount of $4,726,500. 

“"It was hecessary for the Legis-| Aveording to street reports, re- 
lature to insist upon a fair and | demption of the bond issue will take 
feasonable réturn to the utility for | place on June 1, with the company 
the reason that; unlike most busi- | ubing proceeds from private sale of 
ness and industrial enterprises | 8 to 34% 8-year serial notes to sup- 
where fresh expefiditures are jn-| plement amount from sale of the 
frequent, a public utility, and more | subsidiary, to take care of the re- 
especially one supplying electricity |demption operation. 
to the public, is continually expand+| From the. standpoint of the com- 
ig and making new capital ex+| mon stockholder, this would mean 
penditures, and the utility must go | reduction in fixéd chargés ahead of 
to the public to get the money for | the common, to offset future loss of 
such development. revenue from the Macdonald sub- 

“"'To get the required money it | sidiary. 
must compete in the money markets eee, ee 


with others requiring capital, and |New Highs and Lows 

hence it follows that the investor) 6. canadian stock ex changes dur- 

must see the opportunity to earn & thé kk ended Apfil 18 

fair return on his money from the ing © weer 6h P » 30 new 

utility or he will not invest’.” highs and 18 new lows were made 
by industrial issues, and five new 


B.C. Power, Mr. Murrin goes on | ,; 
to aay, plane to, be helpful to in- hight and five new lows were made 


for every 
purpose 





Government of the 
Province of Alberta 


new industries and in finding mar- group there were no new highs. 


Alberta Debentures Which Matured | kets for new products which the anise tnamenaeel 
Nevember 1, 1936 area can produce. Among other byect, pit. . 
mate Prov as Al ea pay things, he foresees a large demand garth ai Be ae Miche , oot 
bentures of the FJ jasue, at three | for el€ctrical appliances and eauiy | Se n. Gan. Lrop. iy * Bonmanp, pref. (Continued trom page 1) 
oa cent per annum, in respect of the | ment after the war. The company ne, 8 “442 2nd p. | under discussion, To many British- 
if-year ending May 1, 1044, being | plans to co-operate with dealers, an iMpesp (|e 


t Cronin, ” 


Ath 6 seemic, |c 


nomination. in order that the greatest benefits Gt. V oe b Top Tailors. p. wealth seemed logital and reason- 
pated or Someta Wat tt | egy avauase or we tem ase cee jak soee han fa 8 
- ° .. pref. tical, realistic point of view, looking 
benture ot dewentures for notation need pte Wy 
thereon of such ment of interest the home, office, store, and factory. ter, Uilties, A we Pi < toward a strengthening “of the 


New tewe19e4 


Invest. Found., p 
McColl-Fron.. c. 
Shawinigan WwW. Pr. 
St. Law. Flour. pf. 
Woods Mfg., pfd. 


paying 50c a quarter sjnce 1937, be- | puninion Stores 
































—— ise angeles report. Revenue for 1943 t, 
SF igs a re eA ee oll” aie | | 
ee ae RR tgs ee | 
—— up, sees? being applicable for the full year, PC sae ee 
Ors tre —~ \mounted to $4,350,000, as compared | Si! 


Allens St. Catherines Theatre Ltd. | with $3,995,600 for 1942. The result — 
New Lows—i944 
ape that net veenaers was 16% . Some, Past Crest Mercury 


thought, have been muth more ac- 


TT 


_ Investment 
Notes 


West Keootenty Power & Light 


in 1643 
G. W. Huggett Declares | or cP te go sey trom $4,207 487 


in 1942, due chiefly to a prolonged 
Industry Must Assume high water period, and net profit 


Defini e ibilities | declined to $1,340,081, of $21.35 a 
te R sponsibilities | ‘share on com#hoh, from $1,520,779, 

From Oat Own Correspondent or $24.31 a share. Duting the year, 
MONTREAL.—Industry’s first And | the $5,505,000 balance of 4% bonds 


TION TO HOLDERS OF 


CITY OF PORTAGE LA PRAIRIE 


the highest degree of @fficiency in| amount of 3%% ‘ponds outstanding 
production, distribution and &#d+| was reduced to $1,662,000 from $1,- 
poems in ny to oe 00,000, 08 a total debt retirement 
1% owet selling prices, thereby bfoa of $5,573,000. 
‘ 2% DEBENTURES ening oo and expanding ty ° at 
DUE DECEMBER 31, 1978 ut and employment, George Central Versa ¥y. operating 
TAKE NOTICE that the ‘City of uggett, president and managing) revenue in 1943 were 00,550,386, net 


meeting. interest theré was a loss of $37,712, 
n important adjunct of such a| according to R. C. Vaugha ehair- 
policy, continued Mr, Muggett, is the | man an president. R. D. Garner, 


$194,000 of 444% debentures is- 
sued by it dated the First day of 
January, 1943, the dist 


Still ahother responsibility of ins| Paramount Kitchener Theatres 


groups, in the furtherance of sociat| uding refundable Excess Profits 
The Debentures hereby called are | opjectives and other changes need«| Taxes, If the refundable portion is 
ed for the operation of a modern | included, earnings rise to $4,934. On 


EB Bat gl haithal iy peer Crete) hes 
12 116 191 310s at “Aamittedly, in retrospect, mis: . 
is 8 ie HB aR takes by Government, industry and| {the previous fiscal period, Sart: 
i im ist ot made,” Mr. Huggett said. “Yet 1 able 34,00 and 8u7i0 respectively. 
3 i et 4m | wm sure that by far the greater pros Te coma on 4 stuaed te paid Th 
33 1400 «200 8327 50 Peron of the sffers of ihe past ith ear. Working ca ital ‘rose t 
(las 30k S88 Sot | Brose sithply out of a mistaken no- | either year. ner ne 
3 MSY 3 3B $10 tion of What was needed to promote | $18.499 from §18, nearly all o 
; |OM OBS OBS RRB a nigh level of production in order 7 et Tae maagle being. in 
4a 156 215 339 ae? 5 to adVatiee the stafidard of living. do orm t bonds. alah ae 
oe 1 I MS OMe ta “The task ahead of al) of us is to Oe ene tands at 86, 138. ‘P es 
4 a ae zi sy, ; continue to correct the wrong, to ae arvaeed " : a ia t Ma 1" 
s 1; ossssasSsBRS ag | Adopt the Fight, and to ensure that i ividends wete paid to Mar. 4,| 
70 ig 23 387 ass 54e | the right pfevails. It Will not be . 83 
A. iG > 549 | easy. ere is the dangér, more- , 
Ss ae oe m 4 ss4 | OVET, that {fhose seeking Power to| a Kingston Theatre Ltd. 
* 1720287 am 462 556 | advance their own untried schemes | <7 $5.64 per preferred mere in 
eo 2 8 473558 will employ the lure of distant pas- ; : eae a. See aa + . | 
> a? oe 72 sae |tures a8 cover for their intention | C°Mpared with $5.54 per otal share | 
Bb 84018 ary to overthtow and destroy the estab-| i" the previous period. Total net 
a2 179285 430 388 | lished institutions that have been | profit rose to $9,587, ftom $9,424, | 
SE BB BTS cer eng tcf am ea 
“ | 
Se eS Se ‘Nor can the great job of recon-| preferred shares totalling $7.00 were | 
struction be safely left with those paid each year. Preferred divi-| 





*-The said debentures are redeem- who have giVen every evidence of | 
able ana will be redeémed at fave | predilections based, fb say the’ least, Mechiha aictak atuce. et 
value and accrued interest on -in-| on the lack of perience and uN- | to $58,462 from $55,901. The bulk of, 
terest due date, derstanding of the forees that are at | the current assets of the company, 
i Jt NE 20, 1944, work in modern industrial sociély. | | whiéh totalled $59, 934, consisted of " 
at the following places; The adoption of ufscuhd coufees| guaranteed investment receipts of) 
IN THE PROVINCE OF MANI:| 0 action can serve to postpohe ins) the Bastern Trust Co. or Motitreal | 
TOBA: At the Main Office of the | definitely the attainment of the! Trust Co. repayable on five ot ten 
Bank of Montreal in the Cities of | postwar Goals that our productive! days’ notiee, in addition to cash and 
Portage la Pratrie and Winnipeg | resources should make possible” =| Dominion bonds. Surplus aeeount | 
IN THE PROVINCE OF BRITISH 2 
COLUMBIS. At the Main Office at = er ee oe eee 
the Bank of Montreal in the City 
~ot Vatieouver. ° 
LN THE PROVINCE OF ONTARIO: 'M eeting 
~At the Main Office of the Bank of 
“Montreal in the City of Toronto. 


THs PROVINCE OF QUEBEC: 


Called 
On Mil. Plan 


British voice in the difficult days 
Int. Metal Ind., A P that lie ahead. Yet, as is the case in 

Canada, I found no great thought 
had been given to the difficulties and 
dangers of putting the Common- 
wealth into a constitutional strait- 


policy was concerned. 


Lord Halifax had tied his comments 
so closely to “power” polities. The 
views he éxpressed, would, it was 


céptablé to Canadians had they 
merély argued the basic point which 
s0 many Britishers believe, namely 
the virtue of workiftg toward a 


ed ground of a Commonwealth eys- 
tem of government which has proven 
practical, flexible and effective 
through the years. 


considerable .influence and _ intelli- 
gence who’ were quite willing to 
admit the strength of Canada’s 
“internationalism” arguments but 
who put forward very strongly the 
view that it might be in our own 
and in everyone’s interest for Can- 
ada during the next three or four 
critical years to waive these aspira- 
tions momentarily, and concentrate 
on strengthening. the Common- 
wealth “bloc.” This, they thought, 
might be wise and politic as a sort of 
“interith” peace table policy, or at 


World Council was successfully 
operating. 


Canada had only the vaguest sort of 


Britons, that situation has changed 


tw 


J "fr a ’ ae me | Pil 4 | 


.| When HeGoes To Britain 


































rs, the Halifax approach for a 
loser integtation of the Common- 


acket $0 far as a “common voice” 


Some Britishérs with whom I 
alked thought it unfortunate that 


arger world comit® from the test- 


Weuld Strengthen “Biec” 
I found in Britain many people of 


léast until a permanent working 


Admittedly, prior to the war 


“foreign” policy ™We took little or 
fo responsibility, made few or no 
“sommitments.” Unknown to most 


considerably in the last four and a 
half yéars. It has changed in a way 
which Britishers are only dimly be- 
ginning to undéfstand. 

For instaheeé, in 1939, when Britain 
declared waft 6h Germany, history, 
in effect, repéatéditself and Canada, 
after due deliberation by Parliament, 
made a similar declaration. To most 
Britishérs, this had the appearance 
of Catiada again rallying round the 
Empireé. It tended to confuse the fact 
that whilé politics and sentiment 
still bind us to Britain we had in 
the intéfvéhing years been groping 
toward what has recently been de- 
scribed as & ‘pafallel international- 
ism”’—an ift@fnationalism which, 
while’ not prétluding consultation 
and co-operation Within the Com- 
monwealth, rétogfiiges as well that 
our trade and othér interests are 
world-wide and that, more particu- 
larly, the pull of éeon6mics and geo- 
graphy are incréasingly toward 
United States. 

(Even since 1939, the creation of 
the U; S.-Canada Permanent Joint 
Defense Board, the Ogdensburg 
Agreement and Canada’s repre- 
s@fitation on a numbér of very ith- 
portant Canada-U. 8. bodies has 
|Materially changed our position 
visea-vis the United States. It is a 
| matter for argume@it whether in the 
levent of anothét war involving 
| Britain, Canada Would so easily 
| move two years ahead of the United 
| States, as was the case in 1989.) 

True, there has been tn British 





ul 


by mihing issues. There was one 
dustry in adjusting its operations to See Bi b EF r GH Te For Me Kine Ki 
a peacetime basis; ié., in wetting new low among the oils, in which ig O O o ing a 


very important stand taken by Can» 
ada in regard to AUNRRA. In this 
case, rather than be represented by 
Britain around the exclusive “Big 
Four” central council table, Canada 
argued on behalf of herself and 
other stall nations, for what was /| 80 On. 
described as the principle of “func- 
tional representation.” We said, in 
effect, “power 
shouldn't and needn't be the only or 
dominating influence in UNRRA; 
that it had a better chahce of suc- 
cess if smaller nations, such as our- 
selves, whieh had a direct stake in 
its supply and other problems, were 
represented. As a result Canada got 
considerable support froth Nethers | tion policy. 
lands and other countries like+ 
minded with ourselves, and import+ 
ant modifications were mede in the 
ofiginal plans. 
Followed Canadian Pian 

Curiously, when we were in Bris 
tain, we were told on the very high- 
est authority that’ something like 
the mechanism which Canada had 
argued for UNRRA, was contems 
plated in the setting up of a new 
secutity organization. The 
plan as outlined was for a céntral 
12-s@at council which would Include 
not only Britain, United States, Russ 


-—- — 


world 








t the Main Office of the Bank of 
~Shenarent in the City of Monritreal. 


Frome Our Own Correspo :déiit 
MONTREAL.—Meeting of holders 


As provided in the daid debentures.) of bonds of the City of Montreal 


AND FURTHER TAKE NOTICE! 
that funds required for redemption | 
of the said debentures will be avail- 
able at the time and places men- 
tioned above. 

AND FURTHER TAKE NOTICE 
that all the interest will c@ase to 
accrue on oOr‘in respect to the said 
debentures efter the date sct for re- 
demption, June 30, 1944, and all said 


is to be held May 30 in Montreal 
toa act on proposals for refinancing 


of the city’s debt and reorganization | 


of the city’s finances. The Montreal 
City Council and the Quebec Pro- 
vineial Legislature already have 
approved the proposals. 


| 
| 


The plan, in brief, provides for| 


consolidation of the debt into two 


debentures shall become due and! bond issues, bearing interest es 


payable dune 30, 1044: 


DATED at the City of Portage la 
Praiti¢ in me Province of Manitoba, 
this Eleventh day of April, 1944. 


SIGNED ON BEHALF OF THE 
CITY OF PORTAGE LA PRAIRIE. | 


J. A. ahd 
: city Caer Br edairee. 





ranging from 2%% to 3%, and a 


rangement for a seale of panies | NEW TR 


payments of intérest and capital 


If not more than ofie third of the | 
bondholders vote a a the plan, 


it will be deela 


yr and 
will go into effect on May i. P 





NEW TREASURER 


whereby the city's present debt of New treasurer of Mercury Mills 
$205 millions will be entirely liquid. Ltd. is A, © 
uted by the end of 1975. 


papers and eclseWhere from time to 
| time, discussion of the details of 
isome of Canada’s new internativna!l 
| Plans sueh as hér proposals for post- 
war aViation; her international cur- 
| rency stabilization plan and so forth. 
| But thére is but theagre understand- 
ing of what these mean in so far as 
Canada’s general position or her 
| position within the Commonwealth 
| are concerned; little realization that 
| our récent actions in world affairs 
‘are not only idealistic in that we 
abhor “power” polities and want a 
place for ourselvés and other smaller 
nations arouhd thé council tables of 





‘ Howey, @ charter ji6 world, but that they are built 


member of the Society of Inde. on practical common sense so far 
ost Accountants. of | as our own political and economic 
Ontario, formerly ehief eecount:| position ip concerned. 


triel end 


ant of 


the company. 


Little was known in Britain of the 


\ 





the week before. 


a whole. 
a * 


can do 80 in April. 





Canadian shores. 


ieee oceania 


A Message to Our 
Customers 


We urgé all cur customers to buy 

Victory Bonds, There is no bettét 

investment. Victory Bonds are as go6d 

as cash—the best security you can havé> 
for a bank loan when needed=and they 

eart interést. We have no hesitation in 

suggesting that our customers Withdraw 

money from their savings accounts te 

invest still more in Victory Bonds, 





Market Comment 


°- 
All Indices 
* 
Decline 
_| Without exception, all Canadian 
stock market indices during the 


wéek ended April 17 gave ground, 
though volume of trading showed, 
on the whole, little change from 


The averages, except that for the 
paper stocks, have been following 
a sidewise movement during the 
past several weeks. The exception, 
the paper-stock average, 
made a new bull market high of 
142.29 in March and whith has 
since steadily declined to 127.67, has 
been regarded by some observer's as 
possibly providing a clue to the 
prospective action of the e market as 


Magazine of Wall ‘Street (New 
York) — We continue scéptical of 
upside possibilities, and to feel that | * 
the burden of proof is on the bull 
side. Having been unable to sur- 
pass the 141 level in March, we see yt 
no réason to assume the market 
But even if it 
does, the technical picture, to our 
eyes, will not be = significantly 
changed. There are large volumes |G 
of stocks for sale within the 5-point 
area above 141 by holders who have 
been “hung up” ever since early 
last summer—much larger offerings 
than stopped the rally in March, 


sia and China, but elective and ro- 
tating representatives from smaller 
nations. These latter representatives 
would fill the remaining eight seats 
of the countil and would ensbute 
permanent representation for, say 
two representatives of other Euro- 
pean nations; for two representatives 
from South América; two possibly 
of the Commonwealth nations, and 


One very pértinent cOémment. 1 
heard in Britain was that if Can- 
politics” | ada was going to make headway 
with her new-found. international 
viewpoints (We have already sub- 
mitted international programs for 
solving currency stabilization and 
air transport problems) she must be 
prepafed to be equally forward. 
looking in regard to her immigra- 


It is regarded as quite inconsistent 
that Canada should be preparing for 
an important place around interna+ 
tional council tablés and not at the 
same time be taking imaginative 
steps to increase her population be- 
yond the present méagre 12 million 
mark. Britishers were most anxious 

; to know Canada’s plans In this direc- 
tion and inslated that it was up to 
us to indicate what our position 
would be and whether or not they 
and others from the “old world” 
would or would not be welcomed to 





It was tough at 


ie pb. YOU think the going ts tough because you have 
Ae 





Notice of Call and Redemption to Holders of 


CITY OF BRANDON 4; DEBENTURES 
Due January 1, 1966 


TAKE NOTICE that the City of Brandon hereby cals for redemption 
and intends to redeem, 


All 4%% debentures issued by it dated the First day ‘ol Jemee, 
sai, foeturing the First day of January, 1966, and numbered 
ioe 10 AR 70, both inclusive, and X 1001 to BX 1014, both 
nclusive. 


And stich ¢all for redemption is in accordance with the terms of the said 
debentures. 


The said debentures are redeemable and will bé redeemed at face value 
and accrued interest on interest due date’ 


JUNE 30, 1944, 

at the following places: 

IN THE PROVINCE OF MANITOBA: At the main Office Jmperial Bank 
of Canada in the Cities of Brandon and Winnipeg, 

IN THE PROVINCE OF BRITISH COLUMBIA: At the main office of 
Impérial Bank of Canada in the City of Vancouver, 

IN at FAQ a OF ONTARIO: At the main office of the Imperial 

Bank o a in the City of Toronto, 

IN THE PROVINCE OF QUEBEC: At the main’ office of the Imperial 
Bank of Canada in the City of Montreal, 

as provided in the said debentures. 


AND FURTHER TAKE NOTICE that funds required for redemption 
es the said debentures will be available at the time and places mentioned 
ve, 

AND FURTHER TAKE NOTICE that all interest will cease to accrue 
on of in respect to the said debentures after the date se, for redemption, 
gune 9 1044, and all said debentures shall become due ahd payable June 





















which 


rey at the City of Brandon in the Province of Manitoba, this Fifth 
day of April, 1044, 


SIGNED ON BEHALF OF THE CITY OF BRANDON: 


i. * McDORMAN, Mayor. x. fos ng Treasurer, 
. HALL, City Clerk. HARWOOD, Supervisor. 


Heav y Hog Runs to Packers 
Curtall Beef Exports to U. K. 


Export of Canadian, beef to/the shortage of shipping space, 

Britain at present are limited by| there appears, however, to be a sur- 

two factors packers say: the capa-| plus of beef cattle offering at the 

city of processing plants and the/| present time. 

shipping space available, In sOMme quarters it is felt the 
Under existing conditions with | Canadian Government should allow 


heavy runs of ho bei received Canadian cattle to be shipped to 
at the packing nauses, ‘tee packers | United States markets. But men 
have been forted to curtail the| close to Ottawa say the United 
number of cattle handled. Bacton| States Government is not willing 
for Britain is considered more im-| tO accept such shipments. It is also 
portant than beef for Britain. Ac-| feared that if they were allowed in 
cordingly the packers are reducing| ®"Y large way, it would break the 
the number of cattle they will ac-| Price ceiling here, as American 
cépt 80 they can process more hogs; Markets are substantially higher 
Shipping sores too, is Limited. | than —— ° 
There is, however, a substantial 

volume of beef going across the At- 
lanti¢. This beef is chilled or frozen. 


It is only frozen to facilitate ahip- Ap pe al J udgment 
ping across the Atlantic and as i Porto Rico 








passes into consumption quickly 
thete is no deterioration of quality 
or flavor and it is quite acceptable 
to the British market, Canadian 
beef is stated to be highly regarded 
in Britain comparing favorably with 
the better Scottish gradés and meet- 
ing a much better dernand than beef 
from Argentina, which is said to 
lack the finish @f the Canadian 
product. 


A protective committee for hold- 4a 
ers of Porto Rico Power Co. pre+ 
ferred shares will, according to John 
Jennings, solicitor, appeal the judg- 
ment recently given by Mr. Justicé 
Boyer, of the Quebec Superior 
Court, which ‘held that the prefer- 
red shares were entitled only to par 
and accrued dividends and had no 
right of participation as to asstts 
In a statement at Calgary this| or dividends. 
week, Hon, James Gardiner, Domin-| Acting jointly with McMaster 
ion Minister of Agriculture, de-| University, which. holds 1,000 of the 
clared that the Government has a| preferred shares, the committee is 
standing offer from the British) stated to have completed steps for 
Government to take all the surplus} the appeal, and expects that it will 
beef that can be put through Can-| be heard before the Quebee Court 
adian plants and sent over. The! of Appeal next month, 
same applies to hogs. Owing to the; Aimee Geoffrion, K.C., is counsel 
two factors named: the difficulty in| for the protective committee and the 
processing all the cattle offering and university. 


ns eens eaten nen neta a ae tn 











Salerno, foo / 


bo pay taxes, because you ate asked twice @ year lo 
énvest in Victory Bonds... 


It was tough at Salerno—too. It’s tough at Cassino, 
and on the Anzio beach-head— 


Tt is tough dodging flak over smouldering Berlin— 


It is tough herding convoys on the raging North 
Atlantic— 


It is tough to be away from home for two, three, 
four long years... oF more. 


Let's be realistic, We still have this war to win, and 
the part we are asked to play is to “Put Victory 
First” —to invest in Victory Bonds and keep on in- 
vesting to the Hmis of our resources until Victory 
$s won. 


THE ROYAL BANK OF CANADA 











































TOWNSHIP OF SCARBOROUGH 
“SESE QS RBM ASB 


To the Holdera of Debentures o 
the Township a da 
the ist day gi 40, and 
maturing in the years 1973 and 1974. 


THE CORPORATION OF THE 
TOWNSHIP OF SCARBOROUGH 


ae Holders of Debentures num- 





be 
3009-30A ig2s-28 ' 1536-225 1634-168 
1049-30B 1225-38A ieee 1654- 
1049-3C 1225-283 1654-170 
1049-3D 1225 28C 1 1664-171 
1087-38D ise-e2 1684-172 
a 1838-330 1054-178 
1068 - 1295-26F 331 1654-1 
1063-30C 48=—-: 1838-29 1638-332 17 
3068 .29D 861283 } 3 
1108-29 i 3 ; 
1100-24 3 ; i 76 
3108-208 =i 179 
1108-28C i 1 i “ 
1109-30 i 1 1 1 
3108-3A 1 1054-182 
1108-308 1982-33 1654-183 
2108-38C 1332-34 1654-184 
1122-29 1332-35 1838-342 1654-185 
3122-294 1382-36 1 reset? 
1122-238 1388-37 1 1 
1122-38 1383-42 1 1654-168 
1122-38A 1333-43 1538-346 1654-189 
1122-308 1833-44 1636-347 © 1674-31 
1124-28G 1333-45 1538-348 1674-32 
1124-28H 1338-46 1538-349 1694-33 
1124-281 1833-47 1538-350 1694-34 
2124-283 ©: 1833-48 1538-351 1694-35 
1124-29 1333-49 1538-352 1694-36 
1134-23A 1333-30 1538-353 1694-37 
124-298 1834-25 1538-354 1707-26 
1134-200 3=—s-:«1334-36 1638-355 1707-27 
113-285 1334-27 1538-356 1927-81 
1124-28E 1392-24 1538-357 1727-82 
114-29F 86 1382 - 1538- 1727-83 
1134-28G «1392 1538-359 1727-84 
1124-29H 1410-30 1538-360 1727-85 
1124-291 1410-31 1538-361 1727-86 
1134-283 1410-32 1538-362 1727-87 
1124-30 1410-33 1638-363 1727-88 
1124-30A 1410-34 1538-364. 1727-89 
1124-30B 1410-35 1538-365 1727-90 
1124-30C 1491-23 1538-366 1727-91 
11% 30D 1491-24 1536-367 1727-92 
1124-30E 1481-25 1538-368 1727-93 
1124-30F 1500-103 1538-369 1731-101 
1124-30G 1500-104 1538-370 1731-102 
1124-20H 1500-105 1538-371 1731-103 
1124-30] 1500-106 1538-372 1731-104 
1124-303 1906-107 1698-373 1731-106 
1124 30K 40s: 1500-108 1838-374 1731-106 
113h-28 1500-109 1538-375 1731-107 
1137-28A 1500-110 1 1731-108 
1137-29 1500-111 1538-377 1733-39 
1137-29A 1900-112 1898-376 1733-40 
1337-30 1900-313 1 1783-41 
1137-30A 1500-114 i 1733-43 
1200-27A 1500-115 1638-361 1733-43 
1200. 1500-116 1888- 17 
12900-27C ©: 1800-117 1838-383 1765-38 
1200. 1500-318 1588-384 1765-39 
1200-28A 1560-119 1638-385 1765-40 
1200. 1500-130 1838- 1768-41 
1200. 28C 1800-121 1838-367 1760-42 
3 1800-122 1538. 1763-43 
1200.28A 1800-123 1568-38 1766-63 
1200-288 1500-124 1568-34 ee 
1800-125 1968-35 i 
1200-389 1500-196 1568-36 3 786-55 
1228-27 1638-319 1869-23 1°66-56 
1228-27A 1538-220 1568-28 1766-57 
3225-278 1598-321 
1225-27C © 1538-322 1954-.65 1706-59 
1225-27D 1538-223 166 «1776-19 
1223-27E =: 1538-324 1654-167 1776-20 


Issued under Plan for the readjust- 
ment and reorganization of certain 
debenture indebtedness of the Cor- 

ration of the Township of Scar- 


rough. - 

TAKE NOTICE that by-law No. 
3713, passed on the 31st day of March, 
1944, pursuant to said Plan, the Coun- 
cil of the said Corporation has auth- 
orized and directed the redemption 
of the above numbered debentures 
on the 15th day of June, 1944. Upon 
presentation and surrender of each 
such debenture at the princips. office 
of the Canadian Bank of Commerce, 
in the City of Toronto, on the 15th 
day of June, 1944, the person entitled 
thereto will receive payment of the 
principal amount thereof, together 
with acc interest to that day. 

From and after the 15th day of 
June, 1944, interest on the principal 
of the debentures so to be redeemed 
shall cease to accrue. 

Any of the aforementioned Deben- 
ture holders wisking to obtain pay- 
ment of their Bonds prior to June 
15th, 1944, may do so upon presenting 
their Bonds to the Main Office of the 
Canadian Bank of Commerce, where 
payment will be made for the Bond, 
plus accrued Interest thereon. 

Dated at the eae of Scar- 
borough, this Ist day of April, 1944. 

JAMES O. KESSACK, 

Treasurer of the Corporation of the 

Township of Scarborough. 

























consolidated net 
ended Dec. 21, 1 


$545,445 at the end of 1942.. 
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Jamaica Public Service reports 
rofit for the yed 

, of $256,432, or 
$1.20 a share, as compared with 
$260.542, or $1.25 per share in 1942. 
Working capital at Dec. 31, 1943, 
amounted to $445,658, compared with 
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Foundation Co. 
Gets Contract 


Construction Starting at 


Once on $144 Million 
Can Plant Extension 


From Our Own Correspondent 
MONTREAL.—Foundation Co. of 
Canada has received a contract, re- 
ported to amount to around $1% 
millioné, for construction work in 
connection with additions to be 

ontinental Can Co. of 
L®., to ite plant at St. 
Laurent, near Montreal. Work will 
be started at cnce on the additions, 
which are designed to increase 
Continental's facilities for container 
manufacture. 

This order for Foundation Co. 
follows closely a similar, $10 mil- 
liohsS contract received by the 
wholly-owned subsidiary, Founda- 
tion Co. of Ontafio, for construc- 
tion work for Marathon Paper Co. 
in Ontario. 

Expansion by Continental Can at 
Montreal coincides with éxpansion 
in Ontario, where the plant ahd 
equipment of the Macdonald Manu- 
facturing Co., subsidiary of General 
Steel ares, and the Container 
Manufacturing Division of General 
Steel Wares, both at Torontd, have 
been acquired by Continental Can. 
The Financial Post has been in- 
formed that the price paid for the 
General Steel Wares properties was 
in excess of $2 millions. 

In announcing acquisition of the 
Toronto properties, Frank A. Whit- 
tall, vice-president in charge of 
sales of the Continental Can Co. of 
Canada, said.: 

“As of midnight, April 15, 1944, 
we have acquired the plant and 
equipment of the Macdonald Manu- 
facturing Co., of Toronto, and the 
Container Manufacturing Division 
of General Steel Wares, Ltd. In 
taking over these plants we are 
happy to say that the manufactur- 
ing and sales personnel will also 
be with us. We plan to continue 


¢ 


operations as in the past. During 
the next several weeks, we will 
combine our sales office, but, in the 
meantime, both organizations will 
carry on as heretofore.” 





War Workers— 
Plant Layoffs 


Morton Engineering & Dry Dock 
Co, Ltd., Quebec: 457 workers laid 
off because of completion of naval 
program. Remaining personnel: 
about 2,240. 


* * ® 


Canadian Car‘& Foundry (Air- 
craft Division,) Amherst, N.S.: 600 
employees to be laid off in the next 
six weeks owing to curtailment of 
orders. 


Dominion Gas & Electric Co. has 
called for redemption on May 15, 
1944, of all its outstanding collateral 
trust bonds, 644% series, due 1945, 
at 101 plus accrued interest. This 
step is being taken as part of the 
plan of recapitalization and merger 
of the parent company, Interna- 
tional Utilities Corp., with the sub- 
sidiary. 


MARY ANN 
Bought - Sold - Quoted 
WILLIAM E. SMITH 


Established 1908 
100 ADELAIDE AT. W., TORONTO 











Add to Your Post-War 
Nest-Egg ... 


Each of us must buy more Victory Bonds — because 
more bonds mean more of the vital munitions that 
will guarantee Victory. The more money you lend 
now the more money you are saving—the more 
money your Victory Bond investment is making— 
the more money you will have to spend on the big- 
ger and better values in post-war products. Buy an 
extra Victory Bond now for your nest-egg when the 
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et 
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War toss Wer Leen d 
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» One of the greatest reservoirs for funds for investment jn Cana- 

loans is the savings deposits in the 
anade. Each’ campaign sees these de- 
posits drop sharply as the owners invest their savings in Victory 
bonds. But due to the high income of the people as a whole, 
the decline is quickly reéovereéd and the deposits increase suc- 
cessively to new high levels. The chart shows the movement 
before and after each loan campaign. Since the fifth Victory 
loan in November, savings deposits have risen to a new record_ 
level of over $2 billions. 


dian wer and 


chartered banks of 


Announcing 


Important Appointments in Can- 
adian Industry, Finance 
and Business 


' 

Victoria Colonist — James Fer- 
guson has beef appointed advertis- 
ing manager. 

* + - 

Chamberlain Engineering Canada 
Ltd.—William S. Lang, general sales 
Manager, has been elected a 
director. 


* * * 


Spiteer & Mills LAd—F. M. La- 
londe has joined the Montreal staff 
as account executive. 

as * * 

Burns & Co, LAd—H. R, Jackman, 

M.P., Toronto, appointed director. 


Victoria Lumber & Manufacturing 
Co. Ltd—E: P. Taylor and E. W. 
Bickle, Toronto; K. Se ur Barnes 
and R. O. Sweezey, Montreal; J. H. 
Lawson and Oscar F. Lundell, Van- 
couver; and Estra Nedra Carson, 
Vancouver, appointed directors, 

= 


Leland Electric Canada Lté.—W. 
F. Lisman has been elected presi- 
dent, G. Ernest Robertson, vice- 
president, and G. R. Gaskell, secre- 
tary-treasurer. 

* . ° 

Imperial Bank. — J. R. Timmins, 
president of Hollinger Consolidated 
Gold Mines and ‘Eliot S, Frosst, 
president of Chas. E. Frosst & Co., 
elected directors. 

* + * 

SherwinWilliams Co., of Canada, 
~A. G. Pinard, president of Lowe 
Bros., Now merged with Sherwin- 
Williams elected vice-president. 


Mercury Mills Ltd.—A. G. Howey 
appointed treasurer. 
*, “ * 

Dominion Woollens & Worsteds 
Ltd.—H. B. Bonner, appointed gen- 
eral manager. 

2 * 

Cembined Production and Re- 
sources Board—J, A. H. Patterson 
has been apponted Canadian repre- 
sentative of the copper committee, 

7 . ” 


War Assets Corp.—A. S. Tisdale 
appointed comptroller and treasurer. 
+ * *-* 


W. J. Bush & Co. (Canada) Ltd — 
A Reddington-Samuels has been ap- 
pointed general sales manager, 
Thomas L. Smyth Toronto manager. 

- os * 


Cockfield Brown & Co.—Carl D. 
Dennis, Jr., appointed assistant to 
the president. 

* 


* * 


Association of Professional Engi- 








BONDS 


SAVINGS DEPOSITS 
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4th wn } 
Vi ory: 
iso Loan 





The Malte Fasc of te Dominion Cand 
dik $1,200,000,000: 


Sixth 


VICTORY LOAN 


Dated and bearing interest from Ist May 1944, and offered in two 
maturities, the choice of which is optional with the purchaser, as follows: 




















iam 16 years and ! month eee 
Sonus tae hes a 8% BONDS DUE Ist JUNE 1960 1%% BONDS DUE Ist MARCH 1948 
ilities . elee presiden 
ie a Callable in or after 1967 Non-callable to maturity 
Interest payable Ist June and December Interest payable lst March and September 
Dept. Muniti Aw. i. 
Lemprey and G. Peter 7 both Denominations, Denominations, 


formerly of Vancouver appointed 
deputy timber controllers: E. C. 
Grundy retired Canadian Bank of 
Commerce manager at Walkerville, 
Ont. special assistant to the finan« 
cial adviser; H. H. Haydon appointed 
comptroller. 


$50, $100, $500, $1,000, $5,000, $10,000, $1,000, $8,000, $10,000, $28,000, 
$28,000, $190,000 , $100,000 


ISSUE PRICE: 100% ISSUE PRICE: 100% 
The proceeds of this loan will be vised by the Government to finance expenditures for war purposes. 
The lists will open on 24th April 1944, and will close on or about 13th May 1944. 
roe Oe ty BR Ay aR HOPES i ORT OF 


COMPANY, OR THROUGH THE WAR FINANCE WORKERS AT YOUR PLACE OF EMPLOYMENT, FROM 
WHOM COPIES OF THE OFFICIAL PROSPECTUS AND APPLICATION FORM MAY BE OBTAINED. 


* * * 


Diplomatic—Dr. Francisco De Rio 
Canedo, first Mexican ambassador to 
Canada expected in Ottawa shortly. 


* * * 


N. B. Retail Lumber Dealers 
Ass’n—H,. A. Joyce, Moncton, elect- 
ed president. 

o 


National Shoe Retailers Ass’n.— 


- J. Trott, Windsor’ elected 
president, 


7% re Aes a 
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hat they achieved 


...we must hold 


Waen ALEXANDER MACKEN21£ pushed the borders of Canada to 
the Arctic and Pacific Oceans, he brought to a climax the work 
done by Champlain, de la-Vérendrye sad many others. 


These intrepid explorers were inspired by that restless urge which 






drives men on to new discoveries and achievements. After them 
came other pennens glad to endure hardships so long as they could 
secure for themselves and their children 


om to live as they 
wished and to advance their own interests through their own efforts. 


That is the heritage they have handed down to us; That is what 
we are defending in this second world war. , 


Victory Bonds are a means by which each Canadian can share in 
the war effort of hia own free will. That is why. Canadians have 
given their whole-hearted support to each Victory Loan. That is 


ie r we will all eupport the Sixth Victory Loan to the limit of our 
ability. 
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INTERNATIONAL NICKEL COMPANY OF CANADA,. LIMI 
25 _ KING STREET WEST, TORONTO, | ; 
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A Fine Business Creed 

Here is the definition of business and social 
creed by George W. Huggett, president and 
managing director, at the annual shareholders’ 
meeting of Canadian Industries Limited. * 

“Industry's first and greatest responsibility is to 
obtain the highest degree of efficiency in production, 
distribution and administration in order to achieve 
lower selling prices, thereby broadening markets and 
expanding output and employment. 

“Ag important adjunct of such a policy is the 
encouragement of scientific research and inventive- 
ness and the provision of the necessary production 
facilities for the development of new discoveries.” 

The whole record of business since the indus- 
trial age began shows the vitality of this idea, a 
vitality imposed not only by the moral strength of 

, the idea in a democratic society which presupposes 
a high standard of living for all its people, but also 
@ vitality imposed inescapably and constantly by 
the enterprise system of competition. 

The constantly rising standard of living for the 
mass of society in all countries where competition, 
inventive genius and executive energy have been 
allowed to function is in itself overwhelming evi- 
dence of the validity of the democratic competitive 
enterprise system and of its immense promise for 
tomorrow. 


Are Australians Shirking? 

Has Australia done her share in the war? Is 
Australia shirking the crises ahead when she an- 
nounces a reduction of 90,000 in her Army strength 
during the next 12 months? 

At least one U. S. Congressman who declared 
Australia was shirking has now publicly retracted. 

Here are the best available estimates from offi- 
cial sources, . 

Australia’s population is about seven millions, 

There are 859,000 in her armed services or 12% 
‘of her total population. ‘ 

Canada’s population is about 12 millions. 

There are 868,000 in armed services or about 7%, 

Britain’s population is about 40 millions, 

There are 5,500,000 in the armed services, nearly 
14% of population. 

America’s population is about 130 millions. 

Wer armed services total about 8 millions or 
about 6% of population. f 

Casualties, killed, wounded, prisoner, etc., ar 
listed wfth the per cent of casualties to total popu- 
lation. 

Australia eeseeteeceeeeoeeeeee 74,338 or ‘1.1% 

Canada seceesemeseseroeoes 19,697 or .16% 
Britain eecomesecooseseseces 387,996 or .97% 
‘U. s. covccccnevcravccegans 165,061 or 13% 


The really important consideration in total war, 
however, is not how many of a nation’s people are 
in the armed services but how well is that country 
doing the job which nature, and the state of the, 
war best fits it to do. 

« In the early stages of the war, when there was 
critical fighting to do in eastern Europe and North 
Africa, Australian troops made epic history for 
themselves and this Commonwealth, 

Following Pearl Harbor and the devastating 
southward sweep of the Japs, the Australians had 
a job defending their own.continent. 

Now, with giant Allied forces gathering in the 
Pacific, Australia has a new set of priorities on her 
capacity to serve the cause of freedom. 

Supplies that can be Produced for the Pacific 
war in Australia are infinitely cheaper in dollars, 
manpower and lives than supplies produced any- 
where else. It is estimated for instance, that in ad- 
dition to her own seven millions, Australia has to 
feed another five millions of United Nations 
personnel. 

The Australian War Commitments Committee 
recently completed a survey which indicated 
Australia needed an extra 100,000 men in order to 
do her best job for the common cause. These are 
to be secured as follows: 20,000 by special release 
from the Army; 30,000 from the services by routine 
discharges; 20,000 from munitions industry where 
changing war needs permit and 30,000 women from 
less essential production. 

All the available evidence suggests that Aus- 
tralians have done an extremely creditable per- 
formance, 


Small Business After the War 

So-called small business is the heart and soul 
of the enterprise system, for in the small busingss 
are the seeds of all business, no matter how big 
and how widespread. ‘ 

What about small businéss after the war? That 











The Canadian 


well as in several others, Canada is to- 
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is the subject of another brilliant and stimulating 
pamphlet from the U. S. Committee for Economic 
Development, headed by Paul Hoffman, head of 
Studebaker, 


A sub-committee devoting its attention to small 
business declares “these facts to be self-evident”: 


1, High levels of employment and production 
after the war can be attained only by vigorous 
participation in bold and intelligent planning by a 
great majority of the two million smaller business 
employers, Also essential will be the establishment 
of a large number of new enterprises. 

2. Small businesses and new enterprise provide 
one of the nation’s greatest laboratories for new 
ideas and new products, 

3. Small business and particularly new enterprise 
promote competition and flexibility in our economy 
and thus furnish protection against monopolistic 
practices which maintain prices and restrict pro- 
duction. 


4. Small enterprise provides a splendid school for 
Araining our citizens in self-reliance and resource- 
fulness which has been so important in forming 
the spirit of America. 

5. Maintenance of opportunity for every indi- 
vidual, regardless of race or creed, to establish and 
build his own independent business is essential to 
the preservation of a free society in the United 
States. 

The Committee then draws up a program: ~ 


To foster and maintain the spirit of individual 
enterprise. Small, independent business is both 
symbol and core of this spirit. 

To remove obstacles which impede the establish- 
ment of new business and the growth of’ small, in- 
dependent business. 

To afford positive aid in the reduction or elim- 
ination ‘of differential handicaps which small busi- 
ness often suffers. 


To foster indfvidual initiative, the Committee 


The Postwar World 


e Editorial Page ia 


recommends encouraging the reduction of business 
tax burdens, the elimination’of restrictive ontrols, 
Educational institutions from high schools up 
should emphasize the desirability of small inde- 
pendent business as a career. Educational programs 
should be provided to encourage and train de- 
mobilized soldiers to go into business for them- 
selves. “This human reservoir of ability and energy 
can provide the impetus for a flowering of new, 
independent enterprise in the postwar period.” 


The Committee recommends more information 
for small businessmen in addition to that now pro- 
vided in trade publications, etc. It points out that 
for many years governments have had a program 
to aid the individual farmer do a better job. 


“A similar program should be developed for the 
benefit of the small businessman.” 


‘ Immediately, the Committee asks investigation 
of the impact of taxation on small business, “Much 
of our present tax legislation has had a more serie 
ous impact on small business than on large-scale 
enterprise. An outstanding example is the wartime 
excess. profits tax which imposes severe handicaps 
on the growth of small companies with inadequate 
capital bases and unsatisfactory earnings records.” 


While anticipating tax reductions and changes, 
the Committee expresses its fear that such changes 
and reductions “may be too little and too late to 
meet the necessities of small-scale enterprise.” 


As a result of this report, local groups and 
committees throughout the United States assigned 
to dig into the specific, local problems of small 
business and to encourage more small businesses 
are getting into action, 


Canada must equally keep in mind the grucial 
problems of the “small” businessman. 


In this department The Financial Post notes current comment, opinion and research on the world 
: that will face us after the war has been won. 


Industrial Research in Postwar Canada 


Herewith a digest of a véry important paper 
presented at the Engineering Institute of Canada 
annual meeting by C. J. Mackenzie, acting presi- 
dent National Research Council of Canada and ' 
Dean of Engineering, University of Saskatchewan, 


“The application of research ig a certain means of 
increasing employment by the improvement of exist- 
ing and the creatiqn of new industries; conversely 
the lack .of it) spells stagnation’ and: ultimate bank- 
ruptcy.” aves 

In a mechanized world, experience in.war ean be’ 

aah 


‘Our greatest teacher for. peace. © . - if)» 


Effectiveness of the warring nations is closely re- 


lated to their former peacetime activities in scienti- — 


fic and industrial research, In the ‘peace to come, the 
relative success and effectiveness of ‘the industrial 
countries will be correlated significantly with their 
activities in research. If Canada is to play an im- 
portant role as a well integrated induStrial nation, her 
scientific structure must be materially strengthened. 
If in' the early twenties the farmers of. western 
Canada had not called in science to take up the 
long struggle to find a counter measure to the deadly 
rust disease, little wheat “vould be grown in the 
Prairie Provinces today. : 
Russia, Germany, the United States and Japan 
were all devoting relatively large amounts of ‘their 
pre-war income to research. Great Britain was far 
behind quantitatively, although it is known the quality 
was very high. France and Italy were expending 
relatively little even in comparison with Britain. 


* Canada, on any proportional basis either of popula- 


tion or of national income, was spending not more 

than one-eighth to one-tenth of what Russia and the 

United States were allotting to research and probably 

not more than one-third’of Great Britain’s expendi- 

ture. Although Canada’s population is one-tenth that 

ot the, Uhited States, its research expenditures were 

only one-hundredth; Great Britain’s total expenditure 

was over ten times Canada’s although its population 
is only four fold. 

TABLE OF ESTIMATED EXPENDITURES OF RESEARCH 

Annual . . a8 % 

on Research Expense of National 

Date in Millions Income 

0.8%-1% 


Capita 

Russia 1934 $300-$500  $1.80-$8.00 

U. 8. 1935 . $300 $2.40 0.5%-0.6% 
Gr. Britain 1934 ® 30 $0.70 0.1 

Canada 1938 $2.4-$3.3 * $0.22$0.29 0.06%-0.08% 


If Canada had been cut off from the complete ex- 
change of scientific and, technical knowledge which 
was available from Great Britain and the United 


States, our contributions to this war would have been. 


much as they were in the last one—superb front-line 
fighting soldiers and the supply of simpler munitions 
such as shells and explosives. : 


While the scientific developments of our allies even 
in the initial stages have been Available to us in war, 
who can be sure that in the highly competitive days 
of peace such an arrangement will be possible. 

Canada must increase greatly her support of 
scientifiq research if she wishes to maintain her posi- 
tion in the future as a strong independent industrial 
country. Canadian industry, if it wishes to maintain 
the system of free, private enterprise, must not ne- 
glect its opportunity to engage in research where 
individual initiative and enterprise find their great- 
est rewards, . 

“We are of the opinion that if 1% of the total 
value of our industrial production a expended on 
research and development involving the provision of 
personnel and facilities, the resulting increased effi- 
ciency and employment capacity would yield an 
annual return of many times such expenditure.” 
(Committee Report of the Federation of British 
Industry), 

In’Canadian terms this means the annual expendi- 
ture of perhaps $50 to $65 millions per year, 15 to 20 
times our -war rates iis ’ 

No one would suggest that scale of expenditures 
should or could be made within the immediate future 
in Canada. We could not find sufficient trained per- 
sonnel. - 

To those who suggest we cannot afford to make 
such expenditures, my answer is that on the contrary 
we cannot afford not to do so. The British Parlia- 
mentary and Scientific Committee shows that from 
the £440,000 spent by the Department of Scientific and 
Industrial Research in direct support of industrial 
research projects in the pre-war years an estimated 
annual £3,250,000 was obtained or a return of 800% 


, per annum on the capital spent. Canada cannot afford 


to overlook investments of that order. 

How should Canadian industrial research be de- 
veloped? 

1. Scientific research in our universities could be 
strengthened and extended. Pure research is capital, 
and application the return. 

2. The corps of scientific and technical workers, 
brought together by government agencies for war re- 
search, should not be disbanded at the end of hostili- 
ties, but retained by the Dominion Government which 


- should enlarge present facilities and construct other 


Other People’s Views. . 


nied himself in order to save more from 


laboratories. 

- 8. We should have numerous laboratories, small 
and large, to deal with the immediate pfoblems of 
individual industries. The need for this is very great. 
Apart from several outstanding exceptions there is an 
appalling lack of real research work supported di- 
rectly either by individual companies or associations 
of allied industries, 


doctrine to Canadian farmers. Their 


Editerial of the Week 
Can the Provinces Make Peace? 
The Winnipeg Tribune . 

In 1937 the Privy, Council invalidated 
Dominion legislation intended to fulfill 
Canada’s obligations as a signatory to 

international labor conventions. 

The Federal Government sought, in 
effect, to “make the eight-hour day com- 
* pulsory throughout Canada” on the as- 
sumption that, the Dominion’s duly’ 
accredited representatives having enter- 
ed into a treaty with other countries to 
mnaintain minimum labor standards, it 
was incumbent on the Dominion Gov- 
ernment to invoke its powers under the 
“peace, order and good government” 
clause of the B.N.A. Act. 

To do this would have been to trench 


In its judgment the Privy Council 
recognized that Canada, having now 


the agreements made with other powers 
by ‘the Dominion’s accredited represent- 
atives abroad. 

The particular problem in labor rela- 
which arose from the Privy Coun- 
decision is being solved, to some 
least, and for the duration 
e Labor Code order-in-council 
Dominion Government and the 
acts by provincial: legislatures. 
evident. 


é 
: 


day actually worse off than it was in 
1918, in means to express the will of 
her people at the peace table and—more 
important still—in the means to carry 
into effect any agreement to do any- 


‘ thing which falls within the jurisdiction 


of the provinces rather than of the 
Dominion. 

When the approaching Dominion- 
provincial conference is held its major 
task will doubtless be the readjustment 
of fiscal relations along the lines indi- 
cated in the Rowell-Sirois report. But in 
addition there is a task which arose with 
the outbreak of war—the task of revis- 
‘ing the constitution in the light of the 
status Canada has acquired in inter- 
national affairs since the Versailles Con- 
ference of 1919. 


The Mail-hox eete 


“My Income All Earned” 
I have just made up my income tax. 
I am annoyed because I have to say that 


* the interest on my government bonds is 


I bought that bond with my earnings. 
Its interest is still my earnings. If it is 


necessary to make a distinction between ' 


income from earnings made today 
and income from earnings made yester- 
day, income from past earnings might 
bé called “investment income”; but, that 
income still would be income that had 
been earned. To say that it is “un: 
earned” is insulting. I did not steal it. 
To call it unearned puts me in public 
contempt and gives an easy handle for 


, the confiscation of my property. 


‘Who makes-up the’ income-tax forms, 


that im this field as. anyhow? Is he somebody. who never de- - 


his salary? Is he some civil servant who 
never turned his thrift into a govern- 
ment bond and thinks that he serves his 
country well when he devises a new way 
to belittle thrifty Canadians and to take 
their savings from them? 

; Maurish O’Haagen. 
Montreal. 


What The Papers 
Are Sayimg .... .e 
. Collectivize or Else 

’ Winnipeg Free Press 


For ten years the agrarian wing of 
the CCF has been insisting in its pro- 
paganda to the farmers that there will 


be*no socialization of land under the, 


CCF. We have pojnted out many times 
that to talk about socializing the Cana- 
dian economy without socializing agri- 


, ulture is just plain, ordinary hokum. 


This fact is gradually dawning on the 
Socialists of the CCF, and the British 
Columbia party organ has been toying 
with the idea of collectivizing agricul- 
ture. 

Writing in the postwar planning sec- 
tion of the Canadian Forum, organ of 
‘the intellectuals of the party, Colin 
Cameron comes put bluntly for collec- 
tivization in these words: 

“Collectivism in agriculture is in- 
evitable. It is the task of Socialists to 
point this out to farmers and urge 
them to build their own collective 
organization before someone. else 
comes along and does it for them.” 

With all deference to:the intellectual 
wing, we doubt that such realpolitikers 
as Mr. Douglas, Mr. Bryce and Mr. 


Jolliffe’ are going to préach‘any such The previous Legislature at disolu- 


line is to sell the farmers on the idea 
that everybody else will be socialized 
but themselves. The idea of Mr. Doug- 
las telling the farmers of Saskatchewan 
that they must collectivize or the CCF, 
will force them into it, for their own 
good, of course, is just a bit too much 
for us. 


After the War — 
The Ottawa Journal 


At the annual convention of the On- 
tario branch of the Co-operative Com- 
monwealth Federation, held in Toronto, 
a number of propositions were formu- 
lated, one of which suggests attention. 
The resolution specified that the duty 
of the Dominion Government was to 
enact this: 

“That no man or woman in the armed 
service of Canada be dis@harged until 
he (or she) has been in continuous em- 
ployment for three months.” 

The above is open to the criticism that 
it does not include any obligation or 
encouragement for an ex-service man 
or woman to try to get work, or keep it. 
It would enable afy ex-service person 
to live on public pay and keep as long 
as he (or she) might choose, without 
looking for employment. . 

* ° . 
An Election in N.B. 

: The Ottawa Journal ; 

Premier McNair says a general elec- 
tion in Néw Brunswick will be held ‘this 
year, “cannot reasonably be deferred.” 
It could be deferred only by special 
legislation, as the present Legislature 
was elected on Nov. 20, 1939, and thus 
is well into its fifth year. 












, OKAY, FRIEND, HERE’S WHERE YOU COME IN, 


Post-Scripts ... . 


Bank of England Safe 


“Thank heaven, he’s a Scot. The Bank 
is safe.” 


From millions. of Scottish hearts 
around the world rosé that prayer of 
thanksgiving when it was finally an- 
nounced that Lord 
Catto would suc- 
ceed Montagu 
Norman as Gov- 
ernor of the Bank 
of England. 

Among Cana- 
dians there was 
also a very gen- 
eral sense of re- 
lief that Graham 
Towers of the 
Bank of Canada 
had not been se- 
duced away. ’ 

As Thomas 
Sivewright Catto, 
the new governor 
was well known 
to many Canadian businessmen during 
the last war. During 1918-19, he served 
as chairman af an allied committee buy- 
ing food. * 


He is also widely and favorably known 
for the plan he put forth in 1938 for the 
settlement of the British war debt to the 
United States. Very simply put, this 
plan was that all interest payments made 
to the U. S. on account of war debts 
should be accounted as principal pay- 
ments, the result of which would have 
made it possible for Britain to clean up 
the matter and remove this source of 
friction between the two Anglo-Saxon 
nations. The plan was favorably received 
in Britain, coolly in the U. S. 

At 19 this Scot got a job as private 
secretary in Russia. Becoming associat- 





LORD CATTO 


-ed with a big firm of merchants, he 


worked in Russia, the Middle and the 
Near East. During the last war, his ex- 
perience in Russia made him British rep- 
resentative on a Russian commission in 
New York. < 
After the war, he went to India as 


head of a great merchant fitm. Return- , 


ing to Britain in 1930, he became director 
of Morgan, Grenfell Co. Ltd., and of the 
Royal Exchange Assurance Co. For sev- 
eral years he was chairman of the 
Mercantile Bank of India. In 1940, he 
became director of the Bank.of England, 


resigning shortly after to become special . 


advisory to the British Treasury. 

At the Treasury, Lord Catto and Lord 
Keynes had offices side by side. They 
were very different types, one the quiet, 
self-effacing Scot, experienced in the 
practical aspects of business and finance; 
the other, the erudite, publicity-wise, 
econamic evangelist. One Canadian who 
had a joint conversation. with them in, 
1941 found them expressing almost di- 
rectly opposed points of view but en- 
joying the spirited discussion and agree- 


ing on the fundamentals. Their constitu- y 


tional disparity of view however, led to 
the team being nicknamed-Doggo and 
Catto. 

When he went to the Treasury, offi: 


‘ 


tion had 39 Liberals and five Conserva- 
tives, with four vacancies, But when the 
voters had their say in Now, 1939, there 
were 27 Liberals elected, with 19 Con- 
servatives, and two vacancjes in the 
House of 48. 6 : 

The Liberal group, while still in a 
clear majority, had been reduced from 
39 to 27, and the Conservative group 
increased from 5 to 19. Mr. McNair 
must be wondering whether this trend 
continues. Certainly New Brunswick is 
a good fighting gtound, and offers pos- 
sibilities the’ Progressive Conservatives 


are not neglecting. : 
s ¢« 8 


Sayings of the Week | 


“The great job of reconstruction can- 
not be safely left with those who have 
given every evidence of predilections 
based, to say the least, on lack of ex- 
perience and understanding of the 
forces that are at work in modern in- 
dustrial society— George W. Huggett, 
president, Canadian Industries Ltd. 

* oJ . 

“We've got to pray as we’ve never 
prayed before. We’re fighting God’s 
war; that we should lose it is unthink- 
able. But we face the greatest test of 
all, far surpassing all we've seen before. 
And God helps those who help them- 
selves. Let’s pray to God and work 
and fight.”—Hon. Frank Knox, U. S. 
Secretary of the Nepy, speaking in To- 


ronto, 
ee 


Stop Me If... .. 


There was a Scotsman who bought only 
one spur. He figured if one side of the 


cialg were “nearly crazy” trying to find 
exchange to meet their bills in the 
United States. One of the men chiefly 
responsible for raising the necessary 
funds was Catto. He helped work- out 
a deal whereby $42.5 millions was bor- 
rowed from the U. S. RFC on Britain’s 
direct investments in America. This 
obviated further “fire sales” of British 
holdings in the U. S. 

A couple of Canadians who know 
Lord Catto completely explode the re- 
ports that he is a “mystery man,” a for- 
bidding, dour personage. 

He is, they say, quiet and reserved, 
but that he has an affectionate warmth 
afd directness which is, for London, 
notable. One Canadian, gave this ex- 
perience to The Financial Post: 

“I telephoned the Treasury, asked for 
his secretary in the hope of getting an 
appointmént sometime within the next 
few days or weeks, In London, after all, 
the direct telephone approach is almost 
impolitely swift. Lord Catto himself 
answered the call and said “Come on 
right over now if you are free.” 

The same Canadian on an earlier visit 
to London found Lord Catto in a direc- 
tors’ meéting. But Catto hurried out at 
once, set up his visitor in a fine office 
with a box of cigars and current business 
publications, and was soon the thought- 
ful, attentive, gracious host, 

Lord Catto of Cairncatto became a 
peer in 1936. He has three daughters and 
one son, the heir to the title, Stephen 
currently training with the RCAF in 
Saskatchewan. One dauffhter is married, 
two others are in the services. He is a 
relative of the Catto family in Toronto. 


* ee 


Planning Maritime Fature 
Robert McGregor Dawson, the 49-year- 
old University of Toronto professor, who 
is currently completing one of the most 
comprehensive postwar planning sur- 
veys attempted by 
any Canadian 
province as head 
of the Nova Scotia 
Development and, 
Rehabilitation 
Commission, is 
one of the most 
unprofessorial 
men in his field. 

The tall and 
rangy maritimer, 
one of Canada’s 
ranking authori- 
ties, on political 
science, took over 
the complex job 
of assessing the 
present and 

future possibilities of his native province 
about one year ago—and he hopes to 
have the task finished within a month or 
two. - 

The report of the Commission, cover- 
ing such diverse provincifl fields as 
fisheries, mining, agriculture, finance, 
railways, industry, forestry and educa- 
tion will be in the hands of the Nova 
Scotia Government in ample time for 
the fall deadline set for the Dominion- 
Provincial conference. 

Dawson was born at Bridgewater, 
NS., March 1, 1895, A graduate of ‘Dal- 
housie, he picked up an M.A. from Har- 
vard, and a D.Sc.’ from the University 
of London. He then became lecturer in 
political science at Carnegie Tech in 
1923, Succeeding years saw him take an 
assistant professorship at Rutgers, 1926 
to 1928, then move out West to head the 
newly-formed department of political 
science ‘at the University of Saskatche- 
wan. 

Dawson remained at Saskatchewan for 
10 years, and became a minor legend 
amofig the students. His lucid and witty 
lecture-platform style made his classes 
a four-star attraction on the campus, and 
his colorful personality was set off by 
the Dawson brand of idiosyncrasy. Daw- 
son frequently attended classes attired 
in blazer and tennis shoes. His winter 
costume was topped by a venerable and 
shaggy coonskin coat that was a campus 
landmark during his decade at Saska- 
toon. , ' 

Another Dawson habit was classroom 
punctuality. For: a 9.30 class, Dawson 
reached the lecture platform at 9.29%, 
moving at a fast trot. When the period 
bell was still echoing in the halls, the 
Dawson lecture was under way. And 
when the bell ,to end the period rang, 
Dawson finished the sentence in progress 
while donning his coonskin. 

The tennis shoes were no affectation. 
For the‘agile political scientist was, till 
recent years, a court performer of tour- 
nament ability. He ranked No, 2 im Nova 
Scotia tennis for several years during 
the twenties. 

His adventures with a remarkably 
faithful eir-eooled car of ancient vintage 





MRE. DAWSON 


in which he took remarkable interest 


are western Canada epics. 


A number fot Dawson’s books are 
standard texts in their field. Such works 
are “Constitutional Issues in Canada,” 
“Zhe Civil Service in Canada,” and “The 


Development of Dominion Status.” 

Dawson joined the political science de- 
partment of the University of Toronto in ° 
1938, and has been a full professor since 
1940. Heading the Nova Scotia commis- 
sion has been almost a full-time job for 
him the past year, but he’s found time 
to edit and contribute largely to “Canade 
and World Affairs,” edit the symposium, 
“Problems of Modern Government,” and 
contribute frequently to Cariadian peri« 
odicals, 

Dawson, who has a wife and two sona, 
makes his winter residence in Toronto— 
but like a true maritimer, returns each 
summer to Bridgewater within sight and 


@ound of the Atlantic, where he has a 


summer home. 

There his enormous voi¢e almost con- 
stantly uplifted in vigorous debate about 
something meets stiff competition, 

* * * 


The Chief Censor 


Press Censorship is one department of 
wartime government which has operated, 
almost uniformly, to the satisfaction of 


e@verybody, press, public and military 


authorities. The * 
reason for that 
success is almost 
entirely due to the? 
wisdom of early F 








sorship office and®= 
to the policy 
which they laid 
down at the very 
start and to which 
they have clung, 
doggedly, some- 
times against 
sharp resistance. 

That policy was 
that thefr chief 
function was let- 
ting the Canadian public get all the pos- 
sible facts about the war as fast as pos- 
sible, provided, of course, that the news 
in no way endangered the lives or 
hampered the activities of fighting men. 

Since the first days of the war one of 
the top men in the press censorship and 
one of the men whose quiet determina- 
tion, strength of character and deep- 
rooted convictions have had much to do 
with the success of press censorship is 
Wilfrid Eggleston, last week named di- 
rector all censorship operations for the 
Canadian government, succeeding Col 
O. M. Biggar. 

Mr. Eggleston’s family came from 
England in 1909 when he was eight years 
old, hopefully started farming in south- 
ern Alberta. He worked in a bank, 
eventually got through Normal School, 
and became a school teacher. Later he 
got to Queen’s University and graduated 
in 1926. He took the traditional student 
cattle boat trip to England then joined 
The Toronto Star, , 

He soon established himself as a news- 
writer of outstanding ability, left The 
Star and became a free-lance Ottawa 
representative, His quiet honesty helped 
him become one of the most trusted 
workers in the Ottawa Press Gallery. 

He has written a novel, poetry, articles 
and fiction for many periodicals in this 
and other countries. 

He looks like the photos and statues 
of the lean, cadaverous Lincoln and some 
of his friends call him “Honest Abe.” 
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More than $4 to be spent on new plant construction and plant | of 96% over average expenditures 
expansion during first three years after the war. < for such purpose during a oa. 
three-year pre-war period. All the 

ey ne ay machinery saa berasee <i) ime A replying. will. spend at least 


as much on equipment right after 

Employment of 1865) more workers Bonthly one year ater the wa the war, as just; before, and over 

than the monthly average for 1939. . 50% expect such. expenditures will 

; ; be twice to-nine times the pre-war 
talled over $39% s, are alone| average. . 

planning ¢ in the three} Such manufacturers expect to 

years after the war, of neaily $636,-| buy:"textile machinery (100% of the 












for the postwar This group | 000 on a construction and .land,| replies); electric motors (54%); 
(including | of men’s) or $1 every $13.25 ‘invested in| passenger cars (45%); office equip- 
factory s factgry| property assets before the war. In-| ment (36%); panel and distribution 


clothing, women’ 

clothing, hats ond tags cape, corsets, 
woollen cloth, woollen yarn, woollen 
goods n.es., hosiery and knit goods, 
silk and artificial silk, dyeing and 
finishing, cotton and wool waste, 
cordage, rope and twine) did a 
gross business in 1939 of over $281 
millions. ; 

The figures for new plant con- 
struction and expansion plarmed for 
after the war represent an estimat- 
ed expenditure of $1 for every $7.71 
invested in land and buildings by 
this group of manufacturers in 1939. 

The total of nearly $28 millions 
planned expenditure for equipment 
im the three years after the war 
compares with estimated average 
three-year pre-war expenditure for 
this purpose of a little over $16% 
millions. 

Our survey indicates that the 
manufacturers are expecting to 
spend 71% more on equipment in 
the three years after the war than 
or a normal comparable pre-war 
period. 


dividual \companies indicated they | boards ( ). 

would spend as high as 40% of their; These companies, whose average 
1939 inyestment in land and build-| monthly employment in 1939 was 
ings on further expansion in this} 21,312, estimate they will need, dur- 

rection, ing the first postwar year, 15% 

For equipment. the woollen sec-| more workers than in the pre-war 
tion of the industry will spend an| year, or 19% more workers than 
estimated amount of-approximately|last year. Proportion of women 
$4% millions. This is an increase of | workers in 1939 was 60%, in 1943 


penditures just before the war. In-| probably 64%. 
dividual replies varied from same Depends on Export 
amount as before the war to as high} ‘The cotton yarn and cloth manu- 
as four times as much. All com-/facturers state that the outlook for 
panies of this type are planning | their branch of the industry depends 
some expenditures on equipment, | on export conditions, and planning 
and all want new textile machinery. |i, qifficult until there is further 

Wear and Tear High clarification of the outlook in this 

Most companies in the woollen’ respect. It is anticipated that busi- 
line have been operfting at capacity | ness will be in good vdlume, provid- 
since 19403 and there has been 4&/| ing heavy shipments from countries 
cumulative depreciation and wear | with relatively lower wage costs are 
and tear on present machinery, es-| not allowed in to flood the domestic 
pecially since inability to make re- | market.. 
pairs in some cases hag resulted in| The cotton yarn and cloth manu- 
fome equipment being nearly ready | facturers are badly in need of new 
for the scrap pile. equipment, as m as it becomes 

The woollen goods companies fig- | available. They have been running 
ure they will be employing 36. ne their machinery. at 2% to 3 times 
more workers one year after the|the pre-war rate, and have kept 
war than just before the war, and using obsolete equipment because of 
4.18% more than the 1943 mon the difficulty in getting replace- 
average. Proportion of women em-/ ments, 
ployees in 1939 was 39% of total; These producers expect to employ 
employment, proportion in 1943 was | as many people after the war as in 
48%, in first year after the war! 1943, or a considerably higher level 
probably the same, or 48%. than in pre-war years. In 1939 

“ Hosiery, and Knit Goods the index of the average annual em- 

The hosiery and knit goods manu- fied eo wad 98.8, arid in 1943 it was 
facturers, which did a gross business Average monthly employment 
of over $57% millions in 1939, plan to fn 1939 was .19,723, of whom 35% 
spend more than $1% millions on | were women: . 
buildirigs and land in the first three General Conclusions 3 
years of the peace, or $1 for every| ‘Producers of primary textile 
$8.34 invested in property before the | goods, generally, are optimistic 
war. Individual replies varied from | about' prospects for maintaining 
8% to 25% of the 1939 investment, | present production rate in the im- 
with 40% of the companies replying{ mediate postwar period—provided 
stating they had no present plans | present taxation and ‘other Govern- 
for extending their buildings. ment regulations are modified. 

For equipment nearly $11 miltions| Textile machinery and other 
is the estimated immediate pést gn is urgently needed, and 
war outlay for the hosiery and knit|the problem of paying for ‘it is 
goods companies, This is.an increase | causing considerable concern. Prices 

of imported machinery have risen 


id entshaindnnadnedisnominesisgoalsdiislanidiiinheiipiatgiensestaeiaibaindalitnaseataatadaermanalh mab tbestaaaelie ake ee 
Th W k i B a 40% a — —_ — been 
e eeK In usiness into the country éuring the war, 


and wear and tear on present equip- 


Manufacturers’ Wants 

Breaking down the replies re- 
ceived from the textile manufactur- 
ers, it is found that 799% expect to 
buy tegtile machinery, 53% electric 
motors, 32% passenger cars, 30% 
office equipment. 

Not only do the companies in this 
group figure on employing 18.6% 
more workers after the war than in 
4939, but the postwar employment |- 
will be, according to the estimates, 
114% ahead of the 1943 level. At 
present about 70% of the workers 
in these industries are women, be- 
fore the war the proportion was 
55%, one year after the war it prob- 
ably will be around 67%. 

The figures given, it should be 
noted, are estimates by the manu- 
facturers on basis of present indi- 
cations. 

$636,000 for Construction 

In the primary textile group, the 
manufacturers of woollen cloth, 
woollen yarn and woollen goods, 
mes., whose gross sales in 1939 to- 
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Military Call-up? re Canada 



























6. If you employ any male person, and have not been notified of the ° / 
ourvey by booklet or post card, contact the nearest Employment medium to 
and Selective Service Office and ask for the booklet, 


9%. Penalties are prov ided for failire to carry out this examination, j 
—_ for ~ employees failing to assist by refusal to produce 
ecumen : 


HUMPHREY MITCHELL,” A. “MacNAMARA, 
Minister of Labour. Director, National Selective Service. MONTREAL 


B-10-44-W __, 
inherent aE emetic ml 
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ly the hope that Canada will main- 
tain sufficient tariff protection in 
the postwar period to permit pro- 
ducers in this country to serve 
adequately the domestic market. 
Yarn a Bottleneck by the garment trades in the first 
three peace years approach $8 mil- 
lions. This is an increase of 48% 
over the average expenditures dur- 
ing a normal three-year period prior 


164% over average,.equipment ex-| it was 70%, one year after the war |’ 
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The chief bottleneck in the pri- 


mary textile industry at present is 
yarn manufacture—woollen, worst- 
ed, cotton and rayon yarn. Ample 
raw wool and raw cotton is avail-|4o the war. Individual companies 


of employment anticipated 


in the series. 


able, but the Qifticulty is to get it 
spun. -This is chiefly due to the 
labor, shortage. Canada cannot spin 
enough yarn for her own needs, and 
because of labor shortages in Great 
Britain and the United States, im- 
portedspun yarn is difficult to 
obtain. 

With easing in ‘the, spinning bottle- 
neck after the - war, semi-finished 
goods manufacturers anticipate that 
there will be plenty of yarn avail- 
able in the early peace years. 

Recent plant developments in Can- 
ada include opening of a new plant 
to produce nylon, while another 
plant, for making celanese yarn, is 
now under construction. 


$1 Million for Garment Trades 

The garment trades (men’s fac- 
tory clothing, women’s factory 
clothing, hats and caps, cor- 
sets), which reported over $148 mil- 
lions’ gross sales for 1939, are plan- 
ning to spend over $1 million, with- 
in three years after the war, on ex- 
panding and rehabilitating factory 
premises — an expenditure of $1 for 
every $3.02 and So in land and 





for Workers _ 


‘Rameetwamecs) i. MA I) |On Pacific Coast Jobs 


From Our Qwn Correspondent 


ped war veterans and civilians, 450 
are men wl can, do only light 
work, due to their age or slight 
disability, 


‘Men required in industry in this 
area are as follows; Carpenters, 
|painters, electricians, machinists, 
tool makers, molders, shoe repair- 
ers, tailors, power machine operas 
tors, seamen, butchers, firemen, 
dairy workers and other farm 
hands, warehousemen, loggers, pulp 
and paper mill. hands, sawmill 
hands, heavy construction laborers, 
miners, muckers and timbermen. 


Analysis of these requirements 
indicates the revival of the con- 
struction industry which will prob- 
ably employ more men in British 
Columbia this year than for several 
years past, as a result of the grad- 
ual release of’ building materials 
‘for civilian markets and the pent- 
wp demand for all forms of build- 
ing. 

It is also Indicated that the basic, 
primary industries of British Co- 
lumbia are: still short of men and 
that they will be a continuing fac- 
tor in absorbing labor as it becomes 
available through the conversion 
of war industries, demobilization 
and other causes. 
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NATIONAL, SELECTIVE SERVICE ” \ That is the reason why 
BO | the Family Herald and 


Star enjoys 
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Have they all complied with the reader reception in 
‘s farm market. 


By - Order signed under authority of the National Selective Service ' 
ce eee With a circulation exceeding 
1 — employer of male aanmrey eee — - ‘examination of . 
the documents of these employees, and forward advice on those : 
whe fail to = Soe documents showing good standing under’ 300,000 (representing 1,250,000 
Mobilization | readers from coast to coast), 
2. This examination must be completed by May Ist, 1944. y a M 
3. “EMPLOYER” includes industrial and commercial employers, and its editorial and news articles 
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4. “MALE EMPLOYEE” includes all male persons working for you, geare ; ” 
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operators. Herald makes an _ ideal 


carry your sales 
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8. @bligation te make the examination rests each and e em- : 
ployer of male persons, and employers mien act. oe or in the post-war years. 


THE NATIONAL SELECTIVE SERVICE MOBILIZATION Family : Weekly Star 
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DEPARTMENT OF LABOUR 


CANADAS NATIONAL FARM MAGAZINE ’ 


CANADA 


dividual companies expressed inten- 
tions of spending from 20% to 90% 
of their 1939 investment in land and 
buildings on further expansion. 
Some companies expressed strong- | About half of the companies reply- 
ing said they planned no such ex- 
penditures, but to these latter a 
considerable number said they rent- 
ed theif factory premises. 


To obtain concrete infermation about postwar plans 
of manufacturing industries across Canada, the Postwar 
Research Department of The MacLean Publishing Com- 
pany, Limited, has canvassed some 2,400 manufacturing 
enehiteliecnte (employing 50 handle’ or more), asking 
them how“much they contemplated spending on addi- 
tional machinery and equipment for replacements and 
additions to productive capacity, what specific items they 

. planned to buy and at what cost, howaénuch they expected 
to spend on construction and additional land, the volume 


period, plans for new lines of manufacture. 

The results of this survey are being published in a 
series of articles in The Financial Post. This article, 
dealing with the textile industries, is the third article 


| dustry doubt need for much new 


Far More Textile Jobs, After the War 


Canadian Companies Also in Urgent Need of New Equipment 


300%. The primary textile intates buildings by this' group in 1939. In- 
is increasingly concerned about its 
ability, to buy needed new equip- 
ment after the war, unless present 
high rates of taxation are reduced. 


increased employment in this section 
of the industry has taken the form 
of increased number of days’ employ- 
ment per worker over a period of 
years, rather than any very great in- 
crease in number of workers. Some 
firms reported urgent need for new 
equipment, 

Most manufacturers in this group 
suggested that their estimates on 
postwar planning depended to con- 
sid@rable extent on ent tax 
policies. In certain instances, con- 
cern was expressed over possible 
disposition of surplus servicemen’s 
clothing. Tariff protection was ar- 
other factor cited as important. 


Can Regulate Volume 


Volume of production in the gar- 
ment trades is easily and quickly 
regulated, because labor in this 





















Indicgted outlays on equipment 


equipment, are also easy to get. 

Heavy demands for uniforms for 
the armed forces, plus a greatly in- 
creased demand for women’s clothes 
since U. S. imports have been cut 
off, have kept the garment trades 
extremely busy for the last four 
years, 

Because sewing machines have 
been running almost continuously, 
considerable replacements will be 
necessary after the war. At the 
same time, however, it is likely that 


~ 


in the immediate postwar 


ing and the military demand is 
eased. 


é 


New Products Planned 


Some woollen mills are planning 
to manufacture finer woollen suit- 
ings, coatings and dress goods. 
Technical Seneiie is a new product 
contemplated by’ the woollen indus. 
try. A new process of making 
woollen socks, stockings and com- 
binations 90% to 95% unshrinkable 
has been developed during the war 
period and these products will 
eventually be available for civilian 
use. 


Manufacturers of drapery and up- 
holstery materials are planning to 
make cheaper grades of pile fabrics 
which will compete with imports of 
cheap pile fabrics which, were 
dumped in Canada before the war. 
Medium and heavy canvas goods 
will be a new line of manufacture 
for some textile producers. In the 


estimated equipment purchases at 
two-thirds to four times pre-war 
figures, 


Most-wanted items of equipment 
include: textile machinery, electric 
motors, electric fixtures, 


The garment trades firms antici- 
pate employing, one year after 
hostilities cease, 14.22% more work- 
ers than their monthly average in 
1939; 11% more than the 1943 aver- 
age. Average monthly employmeht 
by this group in 1939 was 49,226. 
Proportion of women employees in 
1939 was 61%, rose to 81% Mast year 
may be around 78% in the first year 
after the war. 

Work Longer Hours 


Some sections of the garment in- 


equipment after the war on basis 
that present production, during war- 
time, is considerably above normal. 
Another point brought, out is that 


take the form of ear tie over 
pre-war garments, in quality, line 
and workmanship. ; 
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REINFORCEMENT 
DEPOT NORTH AFRICA 


MAIL TO REINFORCEMENT UNITS 
A CHALLENGE TO US ALL... 





HIS is a war of movement. Never before 

have troops been moved such incredible dis- 
tances, in so many theatres of war, so quickly. 
Night and day, thousands of men are in motion, 
by sea transport, motor truck and air...edging 
into enemy territory, shifting to keep the element 
of surprise. Did you ever stop to think what it 
means, under these trying conditions, to find 
your friend or relative, and put your letter into 

. his hands? 


Yet in spite of the tremendous task involved, 
tracing men who are moving from reinforce- 
ment units in. England to group depots in Italy 
...or from one location to another...or through 
hospitalization or while on leave... in the face 
of every sort of war hazard...31 509,000 letters 
in addition to parcels and other items, reached 
our men in 1943, 
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Pulp and Paper 


1944 Output Estimated 


From Our Own Correspondent 


MONTREAL .—Present indications 
are that Canadian newsprint pro- 
duction for 1944 will.» exceed 
million tons, equalling, if: not ex- 
ceeding, the average’ annual output 
during the five years immediately 
preceding the war and well above 
the total for the last pre-war year, 
1939, of 28 millions, 

Such estimates are based on as- 
sumption of continued production 
of 32-pound paper. If operations are 
switched to production of 30-pound 
newsprint, as desired by some U. S. 
publishers, this may involve inter- 
ruption in activities and possibly 
necessitate revision of present esti- 
mates. 

In view of the labor shortage, and 
the commitments for heavy ship- 
ments of other pulp products, not 
only to the United States but over- 
seas, a 3-million-ton output for the 
current year would appear to be 
highly satisfactory achievement, 

30% More Wooéd-cutters 

One reason for current favorable 

outlook is the success that was ob- 


has been 1 r this past year, due power, $89.3 millions, 20,870 man-| H. R. MacMillan, one of British | such as Canadian Western Lumber <a 
ee efforts ae be ene c thorelidel Indspaiilenc at work- a years, Columbia’s leading figures in the} Co., Bloedel, Stewart & Welch and Beaupre, Que, Iroquois Falls. Ont. - 
meet the threatened pulpwood |S under present conditions of help ayes Together the three are ticketed at|!umber industry, appeared before} Victoria Lumber & Manufacturing Pine Falls, Man. ‘. |; Smooth Rock Falls, Ont 
: shortage. , U. 8. Consumption Cut 130.8 millio: nd 38,105 ib the commission and told why his|Co. at Chemainus, to name only a 
shortage. Number of men in the |’) addition, the fall of in th ne ns and ov’) man-years! company and other large lumber | few Sault Ste. Marie, Ont Fort William. Ont. 
camps this past season was some n addition, the ta of snow in Me} Apparent total newsprint con-|of employment, but emphasis is on ti had ently been , : 
30% in excess of a year ago East, particularly in some sections, | sumption in the United States in| the frst category—the $17.2 millions Cosporations recently However, this does not mean that Port Arthur, Ont. 
Another factor bas been the suc- | a8 been Jess than desired. “There | March was 268,944 tons against 243,- | .¢ ‘ noi 4 thei forced to engage in a keen contest | the timber industry is on its last 
cessful use of filler, and reduction |"&8 been enough snow to permit | 31g tons in February and 316,148 ee ete roused. ta heuiee ba omer gy ny ee eer sees | ane in British Columbia. Tt dose Newsprint 
“ » | Sledding of wood to the rivers, but in March, 1943. For the first , . mean that the mills w ave 
of sulphite content, to “stretch” | ® tons in March, . For the firs ; d closing them. down so that the 
the early thaws in the East have ment value, arid for which about a| an g depend more and. more on species Groundwood Pul News Sulphite Pul 
available pulp and make it go far- been a disappointment. Pulp jand a renee oe Uae one SDAEOTE third of the funds are seen as Otta-| timber holdings would be available | of timber thdt in the past have P P P 


ther. Sulphite pulp content in news- 
print this year has been reduced to 
13.50% from 15.71% average in 1943. 
Canadian mills have been averag- 
ing 09495 cunits ( a cunit is, 100 
cubic feet of solid pulpwood) per 
ton of finished newsprint as against 
0.9855, previously. Amount of wood 
used per ton of newsprint has been 
reduced by 4%. 

Canadian mills appear certain to 
fulfill their promise to supply 200,- 
000 tons of newsprint monthly to 
the United States for the first half 
of this year—and probably for the 
balance of the year also, although 
no commitments were made beyond 
the first six-month period. 

Increase for Second Quarter 

For the first three months of this 
year Canada supplied 583,188 tons 
of newsprint to the United States, 
or 97% of the amount planned. For 
the second quarter it is expected 
shipments will be at least 616,812 
tons, making up the small shortage 
of the earlier months of the year.. 

The monthly figures on ship- 


ments issued by the Newsprint Asso- 


ciation of Canada do not coincide 
with the above figures. The latest 





monthly report gives total ship- 
ments to the United States at 531,383 


3 | tons for the first three months. This 


represents the actual physical 
movement of newsprint, but does 
not include certain other factors. 
For instance, some newsprint, pro- 
duced at the Baie Comeau mill for 
the U. S., is awaiting delivery with 
the opening of navigation. Another 
instance is shipment of 17,561 tons 
of news machine pulp, which was 
credited to Canada as equivalent of 
19,781 tons of newsprint. 
« & s 


Woods Operations Hampered 


While there were about 10,000 
more workers in wood camps east 
of the Rockies early this year 
than’ in corresponding months of 
the 1943 cutting season; newsprint 
executives state that the increase 
of some 30% in men employed on 
such work this past winter is not 
to be taken as an index indicatin 
increase in total wood cut. : 

Production per man, it is stated, 


paper men were hoping for ample 
late snows to facilitate movement 
of late-cut wood, and to swell the 
rivers down which the logs must 
move. Considerable wood will have 
to be left along the rivers until next 
year, from present indications. 

However, the total wood supply, 
will be ample to permit manufac- 
turers Yo ship as much of pulp prod 
ucts as planned this year. 

Pulpwood operations are. like 
farming, in that much depends on 
the weather and, like the farmers; 
pulp and paper manufacturers are 
never fully satisfied with the 
weather. If the snow is too deep, it 
slows up the men:in getting to the 
wood and in getting it out. If there 
is an “open” winter, also, lack of 
snow hampers movement of wood; 
and the ‘spring floods aren't suffi- 
cient to get all the wood that has 
been cut. down to the mills, 


Less Pulpwood for U. 8. 


Although overseas shipments of 
pulpwood products from Canada 
this year will be up sharply over 
1943, as result of request of Gov- 


ernment authorities, shipments to 
the United States market will be 
reasonably well maintained _and 
will be well ahead of average ship- 
ments in immediate pre-war years. 

Present planning is for a 5% in- 
crease over the five-year 1935-1939 
average’ in newsprint shipments to 
the U. S.,, wood pulp shipments 88% 
ahead of the pre-war average, pulp- 
wood shipments 4% below pre-war, 
total wood (all products measured 
in cords) 19% ahead of the 1935-39 
average. 

This will bring average shipments 
for the five-year 1940-1944 period 
above the average for the preceding 
five years in the following ratios: 
newspriat up 14%, wood pulp up 
88%, pulpwood up 25%, total wood 
up 33%. 


March Production Up 


Canadian newsprint production in 
Match totalled 252,002 tons against 
246,855 tons in March, 1943, and 
220,648 tons in like 1939 month. 
Three months’ output was 734,755 
tons against 702,206 and 629,661,.0on 
same comparison basis: 

Canadian newsprint shipments in 
March totalled 232,012 tons, against 


'248,469 tons in 1943 month and 205,- 


099 tons in like 1939 month; three 
months’ comparisons, 668,998 tons 
against 685,867 and 585,187. 

Stocks of all North Amefican 
manufacturers increased 16,824 tons 
in March, to total of 190,856 tons at 


total consumption was 771,847 tons 
against 895,993 tons in first three 
months of 1943. 

Apparent total stocks of all U. S. 
consumers decreased 17,467 tons in 
March, to 440,835 tons at the end of 
the month. The year before appar- 
ent stocks were 582,521 tons, 


U. 8. Production 


U.S. paper mills operated at 
90.2% of capacity during March, 
compared with 90.6% in February 
and 89.5% in March of 1943. Paper- 
board mills operated at 95% of ca- 
pacity. this March, against 96% in 
February and. 94% in March, 1943. 
Although both branches show. de- 
clines on the month, the average 
for the first quarter is moderately 
ahead of last year. 





The Montreal Stock Exchange an- 


nounces that a seat was sold March 
25 for $15,000, up* $1,000 from. the 
previous sale on March 7. Current 
price is the highest since Jan. 20, 
1940, when one sold at $18,000 and 
compares with the recent low price 
of $10,500 of Dec. 3, 1942. 
























Manitoba Aims|Dwindling Forest Areas} 
At Big Program| B.C. Lumbering Problem 


Accessible Stands of Timber Becoming Fewer| * 
— Industry Has to Adopt 
Methods to Keep Going - 


From Our Own Correspondent ° : ; 
sion that his own company had pur- 


For Resources 


Expects Ottawa to Pay 
Third of $17.2 Millions 
for Prior Projects . 


Manitoba has a three-target pro- 
gram for resources development 
after the war. 


As outlined recently in the legis- 
lature at Winnipeg by Mines and 
Resources Minister J, S. McDiarmid, 
the targets are: 

1. High"priority projects totaJing 
$17.2 millions—of which an antici- 
pated Federal Government contri- 
bution would amount to at least 
$5.4 millions—which would provide 
6,395 man-years of employment; 

2. “Shelf” of projects against em- 
ployment need and contingent on 
availability of funds, $24.2 millions, 
10,840 man-years; 

3. Longer term hydro-electric 
power development, to keep pace 
with expansion of the market for 


wa’s responsibility, 


Forests Have Top Place 


Forestry claims the largest of the 
high priority project groups, with 
820 men seen employed for five years 
on a $7.66 millions program of 
surveys, road and building con- 
struction, tree care and reclamation 
works for development of parks, 


recreation and resort centres, in- 
cluding forest reserves known as 


Whiteshell, Athapapuskow, Duck 
Mountain,.Turtle Mountain, Porcu- 
pine Forest, etc. e 

Water conservation projects at 
$5.5 millions, and 165 man-years of 
work make up thernext largest high 
priority group. Individually these 


federal financing. 
Other projects in the high priority 
group: 


are small and there are about 25,000 
of them, mostly listed under the 
Prairie Farm Rehabilitation Act toy 


Aerial surveys, $483,600 and 375 
man-yeats, involving mapping of 


VANCOUVER.—Although it is re- 
ported that additional export of 
logs has been authorized from Brit- 
ish Columbia to the United States 
as a part of the commitment of 
the two countries to co-operate in 
the supply of basic materials, short- 
age of logs is currently: the No: 1 
problem being faced by lumber 
and pulp and paper mills. 

This fact is well known to men in 
the industry, but it has been given 
more public prominence as a result 
of some of the evidence heard by 
the Sloan forestry commission in 
Victoria. 


Forest Areas Depleted 

While lack of labor has been one 
of the contributing causes of the 
log shortage, it is becoming obvi- 
ous that an important factor: and 
one likely to become increasingly 
serious is the gradual depletion of 
the more accessible forest areas. 


for the larger plants. 
Mr. MacMillan told fie commis- 





grouped additional works of the type 
making.up the first or priority group. 
Here aerial. surveys call for a\$1.73 
millions outlay with 1,260 man-years 
of employnient; forestry » projects, 
$11.93 millions and 6,630 man-years; 
fur rehabilitatiofi, $0.6 millions and 
400 man-years; water conservation, 
$10 millions and 2,550 man-years. 


_ Hydro Jobs More Distant 


Hydro-electric power develop- 
ment at $89.35 millions and 20,870 
man-years of employment will be 
undertaken in future years if and 
when a need for greatly €xpanded 
power facilities develops. Included 
would be the stepping: up ‘of the 
Seven Sisters Falls plant from 60,000 
to 225,000 h.p. and the Slave Falls 
plant from 48,000 to 96,000 h.p., with 
respective expenditures of $9 mil- 
lions and $3. millions. «Included 
afterward would be development at 
Pine Falls at-$9' millions, another at 


‘ 


More Efficient 


chased the Canadian’ Robert Dollar 


Co.’s assets, not to acquire its saw-| 


mill, but because of the extensive 
Dollar timber on Vancouver Islands 
The Dollar mill was closed down 
and dismantled. The same applied 
to the MacMillan purchase of the 
Shawinigan Lake Lumber Co. saw- 
mill on Vancouver Island. This was 
also shut down and the timber 
allocated to MacMillan’s big Cana- 
dian White Pine Lumber Co; on the 
Fraser River. 


Similar policy has been em- 
ployed by other large sawmill com- 
panies who could afford it,‘ bécause 
in these days the open-market mill 
—that is to say, the mill dependent 
on logs purchhsed from independent 
loggers—is having a difficult time 
obtaining adgquate stocks of raw 
material. The advantage is with 
the large companies which are well 
provided with \their own timber, 


been neglected. They. will have to 
make use of forests previously re- 
garded as inaccessible and too small 
for present operations, and they 
will have to make a more com- 
plete job of utilization, while reduc- 
ing waste in the forest and in the 
mill, 


The industry already knows how 
some ofthese objectives can be 
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STEEL ENGRAVE 

















ing progress in that direction, but 
it must look to-the Sloan Commis- 
sion and the provincial government 
for a long-term program that will 
make ‘it ‘possible‘for British Colum- 
bia to maintain the forests on a 
accomplished and it-is already mak- | sustained yield basis-in’ perpetuity. | erous scale than ever before. 
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The Government and the industrg 
will probably have to make heavied 
appropriations for reforestation and 
other measures of conservation. It 
is also expected that federal aid 
will be forthcoming on a more gen<« 
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96,000 sq. miles or 40% of the prov- 
ince not yet charted; by, agreement, 
Ottawa would’ undertake photog- 
raphy and map-making, the prov- 
ince handling ground control sur- 
veys; 

Geological surveys, including test 
‘wells; $650,000 and 150 man-years; 
these to determine quantity, quality 
and adaptability to commercial uses, 
of clays, glass. sands, limestones, 
dolomites, peats and building stones; 
Manitoba hopes Ottawa will bear the 
full cést; 

Fur rehabilitation projects, maihly 
in the north, $1.2 milliong and 705 
man-years; us 

Fisheries, $210,000 and 65 man- 
years for four commercial hatcher- 
ies, two sport hatcheriesyand addi- 
tional patrol facilities; and, - 

Parks and recreational’ areas 
development, distinct from the 
forestry program, $).53 millions and 
835 man-years of employment, 

Unemployment Reserve 

In the second category—projects 

for an unemployment reserve—are 


Prices Follow 


War Trend | 


Movement of prices in Canada 
during the war have followed close- 
ly the tide of martial’ events, ac- 
cording to a summary publication 
of the Dominion Bureau of Statis- 
tics. Wholesale prices, which had 
lost by August, 1939, about two 
thirds dof their gains between 1933 
and 1937, responded to the initial 
stimulus of war by jumping 8% in 
one month ‘to a level equal: to 78% 
of 1926 prices. : 

The Dominion Bureau of Statis- 
tics wholesale price index, based on 
1926 prices, kept on rising, though 
more slowly, until the invasion of 
the Netherlands in the spring of 
1940, when theré was a slight reac- 
tion until France fell in June. After 
that it turned upward again, first at 
a gradual rate, then, the next 
spring, breaking into a spurt which 
continued until the adoption of 
price control in Dec., 1941. Since 
then the rise in the index, which 
disregards bonus or subsidy pay- 
ments, has been gradual, without 
appreciable acceleration. It was not 
until July, 1943, the index broke 
through its 1926 base into new high 
ground. The wartime rise in ‘the 
index amounted to nearly 42% by 
Dec., 1943, 12% of this accumulated 
in the two years after the establish- 
ment of the price ceiling. 


Farm Products Index 
The composite index ‘of farm 


products does include subsidy and 

bonus payments, since it is used 

chiefly as a measure of returns to 

farmers. Its wartime increase has 

been 79%, showing a recovery fpom 

its low 1939 ition of 43% below 

the 1926 averdge, The field prod- 

ucts index then stood at 48.2 and 

animal products at 75.4. sharp 9 3 : ‘ 

‘initial price advance for livestock : . 

and grains in the first war months wae are ais a ; 

moved the animal products index Seas 

to 86.8 in Nov., 1939, and field prod- 

ucts to 64.9 in April of 1940. Ad- 

verse fortunes of war were reflect- ' \ ' 

ed in a changed trend during the . : , 

next few months, which saw lows 

of 50.4 for field products and 83.3 to uy ' Y - 0 ND § 

began to move upward steadily. In ‘ 

-| Oct., 1943, it topped the 1926 average 

for the first time since Jan., 1930. In . i ‘ 

the same month it moved for the 
first time to a point higher than 
that recorded for the general level 

of wholesale prices. The Dec., 1943, 

field product index of 91.7 was still 

below the 1926 level, but the ani- 


for animal products in Aug., 1940. 
From then on the composite index 

’ mal products index at 126.1 was 

. . well above it, 






















































































$43 millions where the Dauphin 
River enters Lake Winnipeg, and 
still another at $25 millions at 
Whitemud Falls on the Nelson 
River, , 

By completion of the foregoing, 
Manitoba would have an installed 
capacity of 1,350,000 h.p., as com- 
pared with the present 420,000 hp., 
but would still have a minimum of 3 wy eo 
four million h.p.‘of undeveloped ca- 


pacity. ‘ BUY WAR-SAVINGS- STAMPS ‘AND: CERTIFICA 
onic iienssth lp Naess ry ) ob t ‘ ‘ . . ‘, , - 
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You, as a manufacturer for war or 
’ peace, ‘might profit much from discus- 
sion with a plastics expert. War has 
developed many new uses for plastics. 
Some may suggest new applications 
in your own plant. Take pistol clean- 
ing rods for instance, formerly of metal, 
they are now made faster and more 
cheaply by Reliable Plastics. 


Our facilities include designing, die 
making, and injection moulding. We 
have greater capacity than is now 
absorbed by present war production. 
Our engineers know plastics. They 
will tell you which, if any, of the many 
families of plastics are suitable to your 
needs—or how a combination of plas- 
tic and metal can do your job better. 
If there is any doubt about plastics 
being suitable for any application, we 
prefer to advise caution rather than 
tisk the good name of plastics. 


















_ Whether you require plas- 
tic parts now, or wish advice 
on future possible applica- 


a onsult us now. 
“Plastics Today and Tomorrow.” tions, ¢ 
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@ In our war programme certain para 
and services are given “‘priority-rating”: 
This is simply a common-sense method 
of putting first things first to ensure 


national security. 





Priorities” play a part, too, in our family 


life. In planning a financial programme 
to ensure the security and well-being of 
our families, for instance, life insurance 


merits priority-rating: 


"lf I had my way”, said Winston 


: Churchill, “I' would write the word 
‘insure’ over the door of every cottage 
and upon the blotting book of every 
public man, because I am convinced that 

for sacrifices which are inconceivably 
small, families can be secured against 
catastrophes which otherwise would 
smash them up forever.” 


Tens of thousands of men and women 
have given priority-ratingto Imperial Life 
insurance. You are invited i. join thet: 

Representative There is an Imperial Life ma 


See Your 
Local 


IMPERIAL Lit 


Founded 1897 


Head Office 


BRANCHES AND AGENTS IN 
ALL IMPORTANT GENTRES 











The Cotton Institute of Canada 
reports that operations in the Cana- 
dian cotton textile industry in 
March showed seasonal expansion 
of 10.1% over February, but were 
15.4% below March, 1943f and the 
lowest level for March since begin- 
ning of the war. Bale openings in 


Napping ? 


‘Who, ME? 


These days you have to consider 
Ottawa in all your plans — when 
you organize, finance, hire, buy, 
process,’ pack or sell. Any future 
plans the government has simmer- 


M near you. 





TORONTO 


March were 39,774 against 36, 6,106 in in 
February and 44,638 in March, 1943. 


ee 


The Montreal Stock Exchange an- 





nounces that collateral borrdéwings 
.of member firms at end of March 
totalled $8,645,275, a decrease of 
$174,676 from the end of February, 
but up $3,011,929 over March, 1943. 


IN TORONTO 





ing also are of major importance to you. 


For the man who hates to be caught napping, The 
Financial Post will continue to be good insurance 
against devastating surprises. : 


As ifsurance against surprises and to keep mentally 
apace with business news generally, clip and mail 


this handy coupon today. 


Subscription Department 


THE FINANCIAL POST, 481 UNIVERSITY AVENUE, TORONTO, ONT, 
Please send me THE FINANCIAL POST, Enclosed find 


(1 $5.00 for one year. 
J $10.00 for two years. 
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'but also any other. provision of the 


Exemptions 


With Pay 


Ontario this month placed on its 
statute books new legislation to 
regulate hours of work and vaca-, 
tions. with pay in business and 
industry. The act comes into effect 
July 1. It.will be administered by 
the Ontario Industry & Labor 
Board. 


Prestribing an annual paid vaca- 
tion period of at least a week and 
setting as standard an 8-hour day 
and 48-hour week, it is Canada’s 
first legislative measure requiring 
employers generally to grant paid 
vacations, It is the second measure 
to limit and standardize hours of 
work, British Columbia having had 
an Hours of Work act in effect for 
the past eight years. 


See Many Exemptions 


Outright, blanket application of 
the standard hours of work is held 
to be unlikely by management and 
labor representatives intérviewed 
by The Financial Post. There will 
arise at once for consideration by 
the Board literally. hundreds’ of 
cases: where the standard is not 
feasible, first in war industries, then 
in small communities—where some 
industries have been built on long 
hours—and finally in fields where 
hours of work are to a large, extent 
determined by service schedules, as 
in ‘transportation, or by the char- 
acter of production machinery, as 
in textiles, paper, etc. 

The standard hours provision of 
the new act appears likely, at least 
for the remaining period of the war, 
to have distinctly limited applica- 
tion. 

The new act’s exemption provi- 
sions bear this out. 

On the surface the measure seeks 
to embrace all employees—other 
than those-in supervisory, manage- 
ment or “confidential” capacity— 
and in any kind of industry, plus 
any other kind of business or occu- 


the regulations. The latter are still 
being framed, 


Loopholes May Be Wide 
The Industry & Labor Board, 
however, is empowered to make 
sweeping exemptions. 
The limitation may be exceeded: 
in cases of accident, emergency, etc, 


serious interference with the ordin- 
ary working of the undertaking. 

The act also empowers the Board 
to permit variation in cases (a) 
where the standard limits are found 
unfeasible and higher or other lim- 
its are agreed upon by the employ- 
ers and employees affected, and (b) 
where the establishment is a: con- 
tinuing “war industry” and stand- 
ard limits are found inapplicable.’ 
In Such cases as the last mentioned 
category, the rd may suspend 
not only the. work -hour standard 


act or its regulations, so long as the 
establishment in question continues 
to be a “war industry.” 

May Exempt Seasonal Trade 

The Board also is ‘empowered to 
prescribe undertakings in which the 
standard limitations may be ex- 
ceeded for any reason, and to de- 
termine @¢ maximum of such 
extess and the terms and conditions 
in general, And it appears to have 
power to make a blanket order 
exempting seasonal industries, such 
as canning and lumbering ahd, to a 
lesser extent, construction. 

Where employees do not wish to 
work on Saturdays either a_ full 
eight hours or any hours, they may 
enter into written agreement with 
their employers—subject of course 
to the Board’s approval—to vary 
both the day and week limitations. 

And there is a provision that upon 
application to the Board by any 
employer or representative group of 
employees, the Board may make an 
order exempting these until the 
year-end. 

What It. Will Cost 

Where an employer wishes to in- 
crease rates, of pay after having 
reduced hours of work in compli- 
ance with the new measure, he will 
of course need approval of the 
regional war labor board. 

Unless management and labor 
were able co-operatively to expand 
hourly output, industry would face 
serious ificrease in labor costs 
through general wage increases to 
compensate hourly-rated workers 
for reduced time. The Post is told 
that ,in some. industries this labor 
cost increase ‘might amount to as 
‘much as 40 or 50%. 


It is true that in many oceupations |’ 


—notably some construction trades, 
‘most common labor, certain machine 
operations—hourly output might be 
stepped up to earn a higher hourly 
wage. But it is pointed out this is 
not possible in industries where 
output is largely governed by ma- 
chine capacity and When machine 
speeds are constant. 

And it-is thought unlikely that 
labor Will be willing at this time 
to go more than part way with man- 
agement in assuming losses arising 
from reduced hours of employment. 

With the exception of the British 


The Aluminum Co. of Canada has 
revealed that out of 10,746 employ- 
ees at its Arvida Works 383 (3.6%) 
on Jan. 1, 1944, were members in 
good‘ standing of sthe American 
Federation of Labor union and l1,- 
898 (17.6%) of the National Catho- 
lic Syndicate. This information is 
based on sworn declarations taken 
by the Miron Commission, which, at 
the request of the Minister of Labor 
for the Province of Quebec, had an 
official committee interview each 
employe® claimed by the two 
unions. The American Federation 

| of Labor claimed 1,562 members and 
1 O National Catholic Syndicate, 
2,204. 





pation which may be prescribed” by | , 


so far as may be necessary to avoid }- 


May Brake 


New Hours-of-Work Law 


Ontario Follows B. C. 
Week — First Province to Rule on Vacations 


With Standard Day and 


Columbia act of 1935 there is no 
Canadian precedent or pattern for 
a standardized work day and week. 
But a large proportion of working 
Canadians were, prior to the present 
emergency, at their posts no more 
than eight hours a day, and a large 
proportion still are. 

An Ontario Dept. of Labor survey 
of, 1,307 business and industry 
establishments in the Toronto and 
Windsor areas shows that last 
month more than half, or 772, were 
working 48 hours or less per week, 
and others all the way from 49 up 
to 72 hours per week. But only 
one establishment was working at 
that‘top figure and only one work- 
ing at 66 hours, while 97 of them 


were clocking 60 hours per week. 
War conditions have altered the 
paid vacations picture in Canadian 
industry and commerce, While they 
are now by no means general, 
annual holidays with pay have be- 
come distinctly more common dur- 
ing the past three years and adop- 
tion is growing with the progress 
of labor-management relations. 
Nevertheless, The Post is re- 
minded by a leading industrial 
relations counsel, wherever a week’s 
absence with pay is granted it rep- 
resents an increase in labor cost of 
roughly 2% and the return is in 
intangibles—no yardstick has been 
devised to rate the investment value 
of the paid vacation in ifidustry. 
Similar Legislation 
There is no federal legislation on 
vacations with pay in the U. S, 
except limited measures in a few 
of the states. But Great Britain, 
Cuba, Sweden and France have 
such laws in effect, and Australia, 
New Zealand, Norway and Belgium| 
have partial measures affecting 
only merchant shipping employees. 
In connection with Ontario’s new 
measure, there is some opinion that 
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board board will be necessary in the grant-;the Industry & Labor Board to;cases where the working year | is 
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Wee enjoyment in every pipe! 


ing of the paid vacation if for the|make regulations prescribing the /|less than the equivalent of 8 months’ 


first time. 


working year, with all reasonable|work at normal hours, the Board 
The section of the Ontario act/|allowances for overtime work, sea-|has power to provide for the pro- 


approval of the regional war labor | dealing with this subject empowers /sonal employment, etc. And in/rationing of the vacation. 
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@ In the hearts of tens of thousands of Canadians 
now serving overseas, there is a hunger for the 
land, for the feel of the plow and the rich smell 
of good, turned earth. A starvation for the sight 
of growing things, instead of things destroyed. 
A gnawing at the vitals for the lights in the win- 
. dow, and cattle in the barn, and hay in the mow. 


But that hunger cannot ‘be satisfied, until they 
have travelled far in strange lands in search of 
the Beast that would destroy Freedom.. When 


THERE IS A HUNGER FOR THE EARTH 


hands that can love, nurture and develop 
them, the limitless plains beckoning on 
and ever on. 


Then will their hunger be satisfied. 


It is ours to see that the land is theirs by our 
continued buying and holding of Victory 
Bonds and War Savings Certificates, which 
are, in reality, shares in the vast natural 
resources of “Canada Unlimited”. 


the Beast is slain, then the hunger will be so deep 


as to reach right into the soul of each Canadian 
who loves the land, a hunger that will be stilled 
when he stands again waist-deep in the waving 
| grain, and gathers to himself the strength and 
the goodness and the plenty of the land. 


‘To those ofvour finest citizens who want to return 
to the land after Victory, Canada Unlimited can 
offer what they have paid for so dearly... the 
broad fields of West and North and East and 
South, the untouched valleys, begging for the 
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Difficulties 
Beet Growers 


More Hazards Than in 
Alberta — Need Subsidy 
to Encourage Crop 


Frem Our Own Correspendent 

WINDSOR.—Several factors com- 
bine to make the growing of sugar 
beets in Ontario a more hazardous 
occupation than in Alberta, it is 
claimed by eastern sugar beet men. 
They outline the difficulties in’ 
comménting on a statement by 
Philip Baker, president of the Al- 
berta Sugar Beet Grower’s Associa- 
tion, reported in The Financial Post 
April 8, and urging that the On- 
tario Government subsidy be with- 
drawn, that the Dominion Govern- 
ment rebate to the growers’ half the 
excise tax, “thus making the price of 
beets approximately the same across 
Canada.” 


Some Resentment 

Although Ontario growers express 
sympathy with attempts of Alberta 
men to obtain a higher price for 
their sugar beats, Mr. Baker’s state- 
ments have roused some resentment. 
Mr. Baker is president of the Cana- 
dian Sugar Beet Producers’ Associa- 
tion, a combination of the Ontario, 
Manitoba and Alberta growers’ 
associations, as well as of the Alberta 
association. 

Ontario growers are not worried 
over possibility of the 1944 provin- 
cial government subsidy being with- 
drawn, as they have the Govern- 
ment’s pledge regarding its pay- 
ment. In addition, the processors, 
Canada & Dominion Sugar Co. 
Ltd., has written the subsidy agree- 
ment into its 1944 beet contract. 


Subsidy of $225,000 

In 1944 this Ontario subsidy will 
amount to $225,000, with the provin- 
cial government paying $1.55 a ton 
on the first 145,161 tons. On beets 
produced beyond that amount, Can- 
ada & Dominion Sugar Co., Ltd. 
has agreed to pay the subsidy. More 
than 2,000 Ontario sugar beet grow- 
ers are stated to have signed 1944 
contracts. : 

It is pointed out that there is con- 
siderable dissimilarity in conditions 
of the eastern beet growing area as 
compared to that in Alberta. This 
applies to economic factors as well 
as to the differences in weather and 
climate. 

In the first place all sugar sold 
in the Prairie Provinces brings con- 
siderably higher net prices than in 
Ontario, for the reason that there 
is a high freight cost involved in 
moving sugar to the Prairie Prov- 
inces, either from the Pacific Coast 
refinery at Vancouver or from the 
eastern refineries in- Ontario, Que- 
bec and the Maritimes. This 
“freight protection,” as it is com- 
monly called, amounts to from 40e. 
to 80c. per 100 Ib. of sugar and 
should enable the processors to pay 
a substantially higher price for 
sugar beets than can be paid. for 
beets of equal quality in Ontario. 

Crop Range Different 

Next is the marked difference in 
the range of crops grown in the two 
areas. In the Alberta sugar beet 
growing region, the list of crops is 
practically confined to sugar beets, 
hay, alfalfa and the cereal crops, 
whereas in Ontario, in addition to 
these there is corn for husking, 
white beans, soya beans, tomatoes 
and other canning crops, burley to- 
baceo, potatoes, buckwheat and a 
number of others of lesser import- 
ance. This means that sugar beets 
must compete for the farmer’s favor 
with a number of crops of lower 
labor requirements but of higher 
acreage value. 

In the matter of climate the irri- 
gated region of Alberta has the 
advantage over Ontario in that the 
amount and timing of the moisture 
supply can be regulated at will and 
the farmer is not dependent upon 
natural precipitation as in Ontario. 
The result is that the Alberta sugar 
beet grower consistently achieves a 
higher sugar content (slightly over 
1% higher) and a greater tonnage 
of beets per acre than in Ontario. 

After the beets are matured, how- 
ever, the weather balance turns in 
favor of Ontario, for while there 
is practically no spoilage of beets in 
Ontario, heavy losses have been ex- 
perienced in the West through this 
cause. The final result is that the 
factor of spoilage virtually evens 
up the effect of climatic differences 
in final output of refined sugar. 


Alberta Has Jap Labor 

Currently, Alberta has the jump 
on Ontario in the matter of farm 
labor to produce its sugar beet crop. 
Immediately after the Japanese at- 
tacked the United States at Pearl 
Harbor and the movement was in- 
augurated to relocate the Japanese 
living in coastal B, C., the Alberta 
beet growers seized the opportun- 
ity to secure approximately 3,000 
Japanese for their beet growing 
work. These people have proved 
of immense value and perhaps can 
be said to have saved the Alberta 
beet sugar industry from a severe 
decline in production. 

However, when efforts were made 
to secure some of the Japanese for 
movement to south western On- 
tario, it was found impossible to 
obtain any appreciable number, 
partly because of the long distance 
movement which was involved and 
partly because of the attitude of 
some of the local city and town 
councils. 

The result of all these differences 
in the basic factors affecting the 
industry is that the Ontario farmer 
must be offered additional induce- 
ment in order to assume the risks 
currently involved in growing 
sugar beets. 

The Ontario farmer believes it is 
essential that he should obtain a 
higher remuneration per ton of 
sugar beets than the Alberta 
grower. All factors being considered 
he is taking a greater risk of loss 
and one which it is not necessary 
for him to take in view of the 
wide choice of other crops which 
can be successfully grown and for 
which there is a great demard. 


Huron & Erie Mortgage Corp. and 
Canada Trust Co. announce that is- 
sue of their debentures and certifi- 
cates will be limited in future to 
periods of not more than five years. 
Present rates for both debentures 
end certificates are therefore: 242%, 
one and two years; 234%, three and 
gvuur years; 3%, five years. 


Barred F rom Spring Rambles 


Face Ontario [Englishmen Meditate Strike Trouble 


By ADELPHI . 

LONDON—There weré great re- 
grets at Stephen Leacock’s death. 
While he was of course best known 
and loved for his humorous writ- 
ings, there has been a new interest 
in the political’ articles which he 
recently wrote for The Financial 
Post. In an editorial comment the 
Evening Standard suggested that 
the British Conservative Party 
should issue them in pamphlet form. 
Incidentally The Financial Post is 
frequently quoted in the British 
Press, 

To return to Leacock for a mo- 
ment. The last time he was in Lon- 
don I telephoned him and he asked 
me to come and see him at an 
address in Westminster. “I'll tell 
you how to get here” he said in his 
lazy professorial voice. “Take a bus 
to Parliament Square. Then walk 
toward Westminster Abbey: Oh... 


PE. Tunnel 
Hope Persists 


Knotty Trans - Strait 
Transport Problem En- 
gages Ottawa 


There is still a possibility Prince 
Edward Island will get a tunnel 
under Northumberland Strait. 

The Garden Province’s 90,000 
people think their development has 
been slowed by lack of adequate 
transportation to the New Bruns- 
wick mainland and they have talked 
tunnel ever- since 1891 when Sir 
Douglas Fox proposed to work at 
the forbidding depth of 146 feet 
in boring a $20 millions 10-mile tube 
to Cape Jourimain from Carleton 
Point (now Borden), 


The Dept. of Transport at Ottawa 
is still studying the ° trans-Strait 
transport problem and may continue 
exploring feasibility of a tunnel. 
Additional on-the-spot surveys have 
been conducted this month by 
Departmental Engineer D. W. Mc- 
Lachlan and Montreal: Consultant 
R. S. Lea, 


New Sites Considered? 


. Transport Minister Michaud re-| 


cently discussed findings of the 
department after several months’ 
preliminary study, One point was 
that boring 9 miles from Borden to 
Cape Tormentine seemed. impos- 
sible—men would have to work at 
depths greater than 131 feet whereas 
115 feet was the maximum for 
which air pressure. equipment was 
available today. “Sin:e no one can 
guarantee that a tunnel could be 
constructed “without using . com- 
pressed air, the project would 
appear unpractical at the location 
now in mind.” 

So one problem of the new study 
may, be tg find an alternate route, 
and such choices are limited by 
the economy factor of tunnel- 
length. 


Long Standing Plea 
One section of the agreement 
which in 1873 made Prince Edward 
nd another Canadian province 
promised “continuous communica- 
tion with the mainland both winter 
and summer.” But the people of the 
island maintain they haven’t yet 

known such an advantage. ' 


Many Canadians will recal] the 
building of S.S. Charlottetown in 
1931—up to that time the heaviest 
vessel ever constructed in Canada 
and the world’s largest ice-breaking 
car ferry—and the sinking of that 
$2 millions vessel in 1941 in 100 feet 
of water off the south shore of 
Nova Scotia while en route to dry- 
dock at Saint John for annual 
overhaul. 


Need of ships for the Battle of 
the Atlantic delayed replacement 
but after about two years, assur- 
ance came of a larger and better 
vessel, Now the keel has been laid 
and Islanders are looking forward 
to a new $3 millions car ferry get- 
ting into service before next winter. 
Air service in the past decade has 
eased transportation difficulties. 


Hens Make Good 
On War Egg Job- 


Canadian farms went into egg 
production in a big way in the 
early months of 1944. Figures on 
egg purchases for the first three 
months of the year, issued by the 
Special Products Board, Ottawa, 
indicate a production more than 
triple that of the corresponding 
1943 period. 

From the end of December, 
1943, to March 31, 1944, the SPB 
bought 1,454 ‘carloads of eggs. In 
the 1943 period, only 563 carloads 
of eggs were purchased, This 
latter figure was exceeded in the 
month of March, 1944, alone, when 
purchases totalled 575 cars. 

The 1,454 carloads of eggs in 
the shell are being converted 
into some 9.5 million lb. of egg 
powder, for export to Great 
Britain. SPB paid more than $10 
millions for the eggs. Greater 
poultry pdpulation, and the 
milder weather, an inducement to 
the laying hen to do her best, are 
said by SPB to be factors in the 
increased production of eggs. 

Here are 1944 carload purchases 
to date, province by province, and 
with 1943 comparative figures 
bracketed: British Columbia, 101 
(3); Alberta, 197 (71); Saskatche- 
wan, 212 (68); Manitoba, 162 (38); 

Ontario, 683 (355); Quebec, 98 
(28); P. E. 1, 1 (0). 


ask anybody at the Abbey. They'll 
be bound to know where I am.” 

I foundthe house, though not by 
enquiring at the Abbey, and we had 
along’ talk.- Three times his. tele- 
phone rang. Each time he went to 
the front door and opened it. He was 
a real professor as well as a humor- 
ist and no mean historian of the life 
and foibles of his time. He gave 
much to the world, the richness of 
laughter. 


Spring has really arrived at 
last. The countryside which we 
Londoners cannot motor out to see 
is probably beginning to look lovely. 
The seaside calls but most of it is 
out of bounds. Even in Torquay 
which is a long way off all visitors 
who have not established six 
months’ residence have to get out. 

Oh to be in England now that 
April’s here. Yes ..k-t you have 
to find ott from the authorities 
what part of England you are 
allowed to be rapturous about. 


Strike Trouble 


The whole country is angry about 
the epidemic of strikes, They are 
a disgrace to the war effort and a 
reproach to the nation. As always 
the trouble starts in the mines. The 
men who go down into the bowels 
of the earth are good of heart but 
temperamental and make easy strike 
fodder. It appears that a new or- 
ganization known as the Trotskyists 
are playing the role of trouble 
makers. You will remember that 
Trotsky represented belligerent 
world wide Bolshevism until Stalin 


got rid of him. Now we have in 
Britain the ironic comedy of the 
“Daily* Worker,” the official Com- 
munist organ, urging the workers 
to get back to their jobs while the 
Trotskyists are inciting them to 
strike. 


I don’t imagine however that Big 
Ernie Bevin will stand much more 
nonsense. He knows that the good 
name of Labor is being fouled. He 
knows that the workers’ movement 
generally will be condemned, un- 
derstandably if not too logically, by 
the men in the services. Better than 
anyone Bevin realizes the magni- 
tude of Labor’s war effort and he 
is not going to have that glory taken 
from it. 


The agitation in the mines has as 
its undoubted objective the forcing 
of the Government to take them 
over and nationalize them. The 
assumption is that this will come’ 
about through sheer exasperation 
and impatience. 


They forget that the Government 
took over the mines in the last war 
with disastrous results. Output per 
man fell to an all time low and it’ 
was not long after the war when 
Lloyd George handed them back to 
the owners almost overnight. He 
had had enough. 
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Bevin Deserves Respect 


Ernest Bevin deserves the respect 
of all men. As Trade Union Dictat- 
or he could have, stood aside as 
the friend of organized Labor secur- 
ing this concession and that and 
preparing for the’ time after the 
war when he might make a bid for 
supreme political’ power. Instead, 


as a patriot, he took’ the Ministry 
of Labor, His task has been to 
break up homes, direct men and 
women to essential industries and 
to fasten the harsh regime of war- 
time production on the men who 
had raised him to power. He is a 
great Englishman. 


He knew that there would be 
trouble when he announced the bal- 
lot which would send one boy in ten 
into the mines. High spirited lads 
who had done preliminary training 
for the Air Force, Navy. and Army 
have fiercely resented being ordered 
to the mines. Bevin's job is one of 
many heartaches and worries but he 
has a massive frame and the 
vitality of a bull. He will see it 
through. 


I know that this is not an agree- 
able picture of Britain which I am 
painting but the activities of labor 
in any country are of profound in- 
terest. If we are to be governed by 
the Left it is time that they showed 
a proper sense of responsibility. In 
fairness the great mass of workers 
are both responsible and patriotic. 
Unfortunately they allow themselves 
to be swayed too often by:the pro- 
fessional agitators, those. carrion 
crows that feed upon disruption. 


Hungry for Beauty 


The demand for good poetry and 
good music is insatiable. Rupert 
Brooke, that sublime expressionist 
of the last war who loved his Eng- 
land so dearly, is now a best seller. 
Every symphonic concert is packed. 


The people are hungry for beauty 
and the language of the soul. 


Sir Thomas Beecham is. coming 
back in May, or so it is rumored. 
There is natural resentment that he 
has been away for four years but no 
one has succeeded in really taking 
his place. He will receive an: enor- 
mous reception when he walks on 
‘he platform again and vitalises an 
orchestra once more with ‘his vigor 
and imagination. 


In the scramble for 


POSTWAR 


some advertisers will have a huge advantage. 
For, even while they work to hasten the end of 
war, they are taking the surest way to hold, pub- 


lic acceptance for 
They are using Posters: 


r predems after Victory. 
or constant Repetition 


in dominating Size ; . . thorough Continuity in 
wer-Full Colour . . . mass Coverage and ready . 


lexibility — plus really startling economy. 


MARKETS 


POSTER : ADVERTISING ASSOCIATION OF CANADA, 80 RICHMOND ST. W., TORONTO 


a taxi, toss his overcoat into it and; 


calmly say to the driver “Follow 
me” as he continued his stroll 
through the streets? Who else would 
say to a huge German prima don- 
na, singing out of tune at a rehearsal: 
“Madam, would you mind sounding 


Who else but Beecham would hail your A?” 


sf 
ak 


Yes we need Beecham back here. 
Take him all and all we shall not 
look upon his like again. 

~ o = 


‘ Easter is on us but travel will be 
impossible. Just to add to the gaiety 
of things the few dining cars left 
on the long distance trains are to be 


i 
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taken off and will not be restored 
until the war is over. 

Oh to be in England... Yes, with 
all its troubles it is good te be in 
England. 

It is still a -demi-paradise even 
if the accent is rather more on demi 
than on paradise. 
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Put Victo 


Like its predecessors, the Sixth Victory Loan is a vital cog in 
Canada's intricate defense against inflation. The charts on this page 


explain the reason why. 
i Almost from the day the war started Canada and the other 
members of the United Nations were faced with the choice of "Guns 

or Butter." We chose guns. As a result production of ordinary civilian 

goods—automobiles, refrigerators, radios, gasoline, typewriters, 
bacon, sugar, spoons and thousands of other things that went to make 

up our high record standard of living — became increasingly scarce, as 
more and more of our industrial and food capacify was turned over 


to war production. 

9 A great many:more people were given: employment, thousands of. 
whom, especially women, would not normally have entered gainful | 

employment atjall. — - | Sit 


3 
4 As a result, Canada’s National Income which normally represents ~ 
money to spend soared to record proportions. Had civilian goods ' - 
and services been available such a situation would have produced the 
biggest boom in the country's history, but with factories making, guns, 
planes, shells, explosives and armored cars, and the actual supply o 
civilian goods sharply curtailed not a boom but vicious inflation faced 
the Dominion. Only solution was rigid control of the distribution of 
civilian goods and powerful brakes on surplus spending power. 


5 

6 Victory Loans raise esventiol revenue, mop up dangerous money. 
Unlike taxes, however, money put into such loans is merely frozen 

temporarily and .is available for deferred huying of civilian goods 

again, once the war is over and factories can be converted to normal 


production. ; : 


The large chart shows the result. Since the war the level.of whole- 
7 sale prices in Canada and other countries where war loans and war 
taxes have been designed to keep inflation in check have risen from 
40 to 50%. This compares with almost twice that’ rise in the same 
period of the first Great War and when war was far less mechanized 
and it was possible to continue to expand the supply of ordinary, 
consumer goods. Our record in this war, too, compares with price 
rises of from 100 to 200%, in those countries, like India, China and Eoypt 
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ry First— Buy Victory Bonds 


e. 


The result of this extra employment, plus substantial increases in the i 
rate of pay, was soon reflected in higher total wages and sdlaries. 


- 


Drastically increased taxation took care of some of this extra money. 
But taxation is far from being adequate to do this job alone. , 


where the triple barreled inflation defense 
rationing was or could not be applied, ~ 
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Family 
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Charlotte E. Whitton was, for- 
merly executive director, Cana- 
dian Welfare Council, Ottawa; and 
is the author of several publica- 
tions on social work. 

By CHARLOTTE WHITTON 

Is the automatic cash grant, now 
proposed by the Dominion Govern- 
ment in the form of family allow- 
inces, the best way to assure whole- 
some, stable family life, and the 
growth of happy, healthy, sturdy 
thildhood? 

Will the estimated $375 to $400 mil- 
lions—to be paid out in Canada an- 
nually for all children, to their par- 
ents, married or unmarried, adequate 
or inadequate in their competence 
end guardianship— produce the 
greatest returns in human values? 

It is my opinion that, instead, 
direct investment in social utilities 
for children would guarantee more 
adequate equitable immediate return 
for all the home life of Canada. 
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‘By breaking down the estimated 
$400 millions earmarked for auto- 
matic cash grants into more lest 
amounts for investment in social 
utilities for children, the following 
returns might be expected: 


How to Spend Wisely 

1, Assure more adequate protec- 
tion for children without any decent 
parental guardianship at all—double 
the services of our child care and 
protection agencies all across Can- 
ada (1 week’s outlay on cash chil- 
dren’s grants) . $8 millions 

2. Provide at least custodial care 
for feeble-minded children, especial- 
ly girls and young women, now in 
their own homes or at large in the 
community—spend at least % dollar 
for each one in our present wholly 
inadequate services, (10 days’ outlay 
on children’s eash grants) 
prisasas ob en.c.dbans seeeee. $10. millions 

3. Assist in more intélligent and 
responsible parent care—strengthen 


GODBOUT'S “ARMY OF OCCUPATION" MOVES IN 


Sitting at their first meeting since taking over 


enewly appointed Quebec 


Hydro Commission. 
McCammon, T. D. Bouchard, president, R. Latreill 


will operate the new public owned ‘utility 


of loans plus taxes plus 
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* Charlotte ‘Whitton Argues’ Money Better Spent On 


the family welfare and adult equca- 
tion? (2 days’ outlay, on 
children’s cash grants. ..$2 
” 4. Provide better housing for both 
rural end urban homes, whether 
with or without ' children—assist 
building projects to provide a sub- 
sidy to low-income owners or ten- 
ants with small children and inci- 
dentally, aid. high employment, (28,- 
000,000 to 30,000,000 units—70,000 to 
80,000 workmen for one year. Cost 
—3 months’ outlay on children’s 
cash grants) . $100 millions 
5. Provide electrical power and 
appliances for 30,000 rural homes. 
(One month’s outlay ‘on children’s 
cash grants) . $30 millions 
B. Provide better nursing care in 
all homes. Extension of bedside 
nursing, ete. (10 days’ outlay on 
children’s cash grants). .$10 millions 


7. Enlarge Canadian hospital re- 
sources at the rate of doubling 
present capital in 4 years. (7 weeks’ 


Montreal Light, Heat and Power Co., is the 
Frotn left to right: G. C. McDonald, J. W. 
e and L. E. Potvin. This five-man commission 
supplying Montreal and. vicinity -with power. 
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ts) <x 
ese ecetewecevan ces millions: 
8, Improve standard and training 
of elementary schools in rural, vil- 
lage and town areas, and better re- 
muneration for elémentary teachers. 
(Cost of :7 weeks’ children’s cash 
grants) -i.*.. sedi anes $50 millions 


9. Provide for diagnostic clinics, 
at two to three times the present 
rate of public health expenditure in 
Canada. (Cost of two months’ outlay 


cost of children's cash 


is 


Social Facilities 


parental, neglect, culpability or in- 
These children have come under 
éther than parental care, not‘ for 
economie but for social cause—and 
this at a‘time when gainful occupa- 
tion and equitable distribution of 
food/ and other essentials to civilian 
living are at the highest levels. 


School, health or social agencies, 
familiar with tens of thousands of 
children whose lives are lived in the 


Parliamentary observers predict that much will be 
heard of family allowances ig particular and social 

* security generally in session of the House of Commons 
reopened after. the Easter recess. Proposals to pay 


\heads of families certain 
money while their children 


definite monthly. sums of » 
are growing up have been 


made in Canada and also in the United Kingdom and 


the United States. 


Dr. Charlatte Whitton in the accompanying special 
article written exclusively for The Financial Post sharply 
challenges the idea of individual family cash grants 
and offers an alternative plan of improved social 
services for the Canadian citizen. 


‘ 


¢ ‘ . 
on cHildren’s cash grants) 
$80 millions 


' $340. millions 

0. Available for . food’ subsidies, 
surplus commodities, etc. (Cost of 
11 to 12 weeks’ children’s cash 
grants) eoccecesccceces $00 Millions 


“Total opeccecceccccccet Wane millions 


Not A Matter of Income 


A child, if it is to have any chance 
at all, must have continuous guard- 
ianship of a competent, conscientious 
parent, yet quality of parenthood is 


mot always a matter of income. 


Thirty ’ children of illegitimate 
birth are born every day in Canada, 
of whom there are now between 125,- 
000 and 150,000 under 16 years of age 
(all children under this'age in Can- 
ada total 3% millions). These need 


to be assured of proper protection 
and care. 


Tens of thousands of other children 
are being supervised or are in the 


tion - agencies . because .of -absolute 


. 


erratic and disintegrating instability, 
neglect and mismanagément of the 
home, would deprecate the automatic 
distribution of a social dividend from 
the national income directly to such 
parents, were they to speak frankly. 
They would likely favor its applica- 
tion through a_ well-organized 
supervising social utility. 


For that middle group of parents 
whose income would be sufficient to 
meet their needs, if they only “knew 
how,” it is essential adult education, 
parent craft, help in house manage- 
ment, marketing, budgeting and 
home operation be provided. Any 
other course is likely to lead only to 
continued muddled management and 
erratic home and child development. 


The volume of Canadian families— 
that majority capable of ‘directing 
their own destinies—falls into two 
major groups, those capable of meet- 
ing most needs and those with inade- 
quate income. The former simply 
cannot be bonused, by direct cash 
grants they do not need, without cre- 


reustody of child-caging and protec-| ating social injustice. As for the 


latter, it is necessary to find out what 


outlay, +9 : 


% 


impairs the ability of the income 
earner to assume his obligations, and 
attempt to restore it. - 


* Not All Alike 


For human life will continue to 
be human life, and, as such, can 
never be wholly freed from social 
and economic exigencies. Men may 
be born free but they are not born 
equal in physical or mental endow- 
ment and, though every device of 
economic adjustment can be 
directed to assuring them of some 
equality of opportunity, honesty 
demands admission that, in view of 
individual diversity, such equality 
can be neither generally nor con- 
tinuously sustained. Inequality 
means unevenness in individual 
achievement and so tends to create 
inequality in the practical returns 
from such achievement. 

Inability successfully to plan and 
relate incomé to expense is one of 
the most frequent manifestations of 
inequality of capacity at all incdime 
levels, whether among men or 
women, married or unmarried. 

This inescapable truth of the 
fundamental difference in endow- 
ment, aptitude and desires of human 
beings must be faced in planning 
for reasonable maintenance of in- 
come for all the population in the 
break-throughs of life itself. No 
matter what: our scientific assess- 
ment of the threats to stability, and 
our safeguards against them, some 
individuals will fail and require the 
sustaining strength of decent human 
charity, granted through the com- 
munity’s voluntary action whether 
from private or state sources. 

Why Family Head Fails 

Two reasons cause the family head 
to fail: inadequate income or dis- 
proportionate outlay for certain 
needs. A cash grant per child is only 
one way of meeting one of these 
needs. 

First, income must be raised by 
decent minimum wage levels and 
prices for primary products. 


But any plan whereby regular 
cash income would be assured the 
ignorant, unskilled, indifferent 
worker. would defeat the co-opera- 
tive effort for the raising of stand- 
ards. It would be viciously destruc- 
tive to the energetic, competitive 
worker in his same group. 

‘Let us turn to the urban family who 
spends 55% of outlay for shelter (plus 
fuel) and food in the income ranges 
in which four out of five Canadians 
fall. Costs are almost equally divid- 
ed: 28% for food, 27% for shelter 
and fuel. Another 4%-5% goes for 
health care—all told, 60% of their 


Semen: 


The individual worker cannot pro- 
vide as efficiently to meet this 31% 
of his budget by his own initiative 
and resources as he can through co- 
operative community utilities. Mil- 
lions of dollars of the proposed bonus 
therefore would be wasted by the 
perpetuation of wasteful, inefficient, 
ill-organized “marketing” of such 
essential needs as shelter and health 
care, when it is time to make these 
more accessible on a more efficient 
community basis. 


Urban Housing 


It has been estimated that small 
family homes can be made available 
at about $3,500 a unit, giving work, 
incidentally, for each unit, equal to 
full year round employment for two 
to three men. Were one quarter of 
the million dollars a day (which it is 
suggested go into cash grants for 
children) put, instead into low-cost 
housing, available at low interest 
rates for the home builder, at subsi- 
dized fentals for the tenant, we could 
thus immediately and directly en- 
large the income of the low-income 
worker, We would. thus assure bet- 
ter housing at once for his children, 
create a utility capable of assisting 
other low-income households, and, 
at the same time, give full employ- 
ment to several thousands of work- 
ers the year roynd. 


Rural Housing 

The rural family spends only about 
16% on food, and 10% to 11% on shel- 
ter and fuel, living too often in quar- 
ters more inadequate than the worst 
urban slum; yet a few dollars annu- 
ally per child will not enable them 
to meet, of themselves, provisions 
calling for broad public action—the 
opening of communications, rural 
electrification, organized efforts for 
house building over whole areas. 
One quarter of the money to be paid 
out daily on current spending, for 
family cash grants, would install 
electrical services and equipment in 
225 rural homes a day in Canada. 

‘ Health Utilities 

The rural home spends 2% times 
the per cent of its outgo on health 
care that the urban family, similarly 
placed, requires, but rural taxpayers 
help, through taxes, the extension 
of the hospitals, clinics and nursing 
services that reduce outlay for the 
city family. One million dollars paid 
to recognize nursing groups on 
actual costs, can provide nursing 
service for 100,000 people. If we spent 


“as much in a year on extending 


hourly nursing as we would spend in 
10 days on cash grants for children, 
we could nurse one million more 
people in Canada. 


Food Needs 


But granted that wages and prices 
are nowhere allowed to drop below 


to a social utility basis of low-cost 
housing needs, of specified health 
services and the extension of com- 
munity recreational and educational 
facilities can ease from 15% to 20% 
of the present outlay on these items 
in the individual family home of low 
income, releasing this greater pro- 
portion for food costs. 


But, assuming this does not equate, 
many large and poor families, both 
with and without children, may still 
be below proper nutrition standards, 
sometimes due as much to ignorance 
as to need. Actual additional cash 
might or might not meet this need: 
straight cash payments will not meet 
the most pressing needs of the rural 
family. 

It is suggested that the same dol- 
lars, properly administered, can as- 
sure two things being done, by af- 
fording agricultural subsidy to essen- 
tial food production, and distribution 
of such commodities for those in need 
thereof, and, especially, when in sure 
plus production. 

Adapt British Stamp Pian 

By adapting the United States sur- 
plus commodities. marketing plan 
and the British coupon system of 
assuring dairy products, fruit juices, 
etc., to children, invalids, aged, etc., 
it would be possible, in Canada, to 
have a similar “stamp plan,” tied in 
to the provincial and local health, 
welfare and educational utilities. 
Certain basic foods could be made 
available in quantities prescribed, 
upon presentation of vouchers 
through ordinary channels of trade, 
and redeemable at fixed subsidy 
prices. Extra milk, cheese, fruit, etc. 
might be specified as available to all 
children under 15 years of age, to 
all aged and infirm, etc., assured by 
public funds. 

Alternatively, such coupons might 
be made available, upon application, 
for all families and persons whose 
income was below taxable levels. 

Yet another plan might provide for 
standard surplus commodity coue- 
pons, purchaseable at any time for 
nominal amounts per child, per aged - 
person, invalid, etc. regardless of in- 
come level. The coupon would be re- 
deemable for any Canadian commod- 
ity: meat, poultry, dairy products, 
vegetables, fruit, fish, eggs, etc., de- 
clared by the Dominion Govern- 
ment to be surplus at that time. 

These are but some of the prac- 
tical ways of meeting the needs of 
the Canadian people. 


Consequently, the erection and 
maintenance of strong social utilities : 
—educational, public health and 
welfare services—available to all 
the people, are to be regarded as 
one of the main lines of attack on 
the prevention and reduction of 


a fixed legal minimum, food Sessa break-down. The state’s obli- 
remain the biggest single item for the | gations here are implicit. : 


large urban family. 


But even against possible break- 


In longer-term planning, develop- | down a strong défense can be built 
ment of co-operative marketing and | through provision of the modern 


distribution of food will lower costs| devices of social 
ta the urban consumer The transfer|assistance, . - - 


insurance and 
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Imperial Sales _ 
All-time Record 


Profits, Working Capi-| 
tal, Show Gains — Many | 
Refinery Units Added 


Highlights of the 1943 annual re- 
port of Imperial Oil are: 

An all-time record for oil pro- 
cessed in refineries and in volume 
of products sold. A $885,776 in- 
crease in net profits to $15,548,873 
of which $9,369,369 was from Cana- | 
dian refining and marketing oper- | 
ations. 
~ Release of details on new plant 
established by Imperial Oil to 
take care of war requirements. 

An increase of over $9 millions 
in working capital to $69,604,722. 

A further allowance of $1,543,- 
809 for possible shrinkage in in- 
ventory values, due to present high 
costs, bringing this reserve to $8,306- 
975 or 24.77% of the total crude 
and refined préducts inventory. 

An increase of over $2.3 millions 
in earned surplus to $41,081,116 at 
the end of 1943. 


Comparative per share earnings 
figures are as follows: 














* Years Ended Dec. 31: 1943 1942 
Earned per share: 
From Candn. opers. $0.347 $0.305 
From other income. 0.229 0.239 
Botal .6cascscceccensbs 0.576 0.544 
OE. 5.0 opobbess anabean . 0.50 0.50 
Working capital ..... 69,804,722 60,583,509 


(1942 figures bracketed below.) 
Though in the national interest 
till limiting information on cer- 
tain operating details, Imperial Oil 
in its 1943 annual report details for 
the first time many of the contribu- 
tions made toward prosecution of 
the war effort, gives data on new 
plants established — and the way 
these plants will link in with war 
and peacetime plans. 

Capital expenditures, states Presi- 
dent G. Harrison Smith, have been 


confined principally to equipment}. 


necessitated by war requirements, 

So far as possible, however, plant 
“ construction has been carried out 
with a view to usability for peace- 
time demands after the war; con- 
version should not present any seri- 
ous problem, and a sound liquid 


position is being maintained for) 


postwar requirements. 

Provision for depreciation in 1943 
amounted to $5,540,270 ($4,868,076). 
Taxes rose to $10,389,484. 
349). 


Of $90,716,432 current assets at the | 


end of 1943, cash comprised $22,991,- 


828, an incréase of $9,818,681. Bonds | 
were shown at $7,284,369, an increase | 


of $2,007,500. 


Among current liabilities of $21.1! 
payable were} 


millions, accounts 
shown at $10,995,185, a reduction of 
$6,235,596. 
Crude Output Gains 

Production of crude items in- 
creased at the company’s properties 
both in western Canada and_ in 
South America. r 


In western Canada—mainly from | 


Turner Valley and the Norman 
Wells fields —- total production of 
crude oil, separator naphtha, and 
absorption plant product, of the 
Imperial group increased to 3,135,977 
bbl. against 2,810,102 ‘bbl. In addi- 
tion the company purchased 4,233,- 
125 bbl. of oil produced in Canada. 

Total production of South Ameri- 


can subsidiaries, including Imperi- | 


al’s interest in Mene Grande’s pro- 


duction in Venezuela, increased to | 


28,912,657 bbl. against 25,994,378 bbl. 


Potential output of producing prop- | 


erties was maintained during the 
year. 

“Research and engineering prob- 
lems,” states Mr. Smith.” included 


($9,518,- | 


Company Reports 


due to shortages in paper, wood and 


Famous Players metal industries, 


Years Ended: Jan. 1 Jan. 2 , 
S . 2 The company’s fiscal year is being 
Earned per share: 1944 1943 : 
Com. anche refund. ; $1.96 $2.60 | changed to Sept. 30, from Dec. 31, 
oa incl. refund. . et .s as the paint year cycle is completed 
Working capital ..... 2,068,544 2,105,173 | early in the fall. 


In: explaining revision downward 
in 1942 profit figures, President Hol- 
land says that the decision of the 
Board of Referees on the company’s 
appeal on Standard Profits base was 
less favorable than had been an- 
ticipated. 


(Previous year figurés bracketed below.) 

Consolidated gross profits of 
Famous Players Canadian Corp. for 
year ended Jan. 1, 1944, rose to $5,- 
016,295 ($4,031,862) including divi- 
dends received, interest earned, but 
not profits on disposal of capital 
assets, 

With charges for depreciation, in- 


ee 


Fleet Aircraft 


terest, amortization, executive re-| years Ended Dee. 31: 1943 1942 
muneration, showing little change, | Earned per share: 

: " : : Com., excl. refund, . $0.91 $1.08 
the increase carried to earnings be-| Gor," incl. refund... 1.08 114 





fore taxes. These earnings amount- | 
ed to $3,192,615 ($2,809,919), but net 
profits were ,reduced to $842,615) (1942 figures bracketed below.) 
($1,120,865) after payment of taxes} Fleet Aircraft, Ltd. produced dur- 
totalling $2,950,000 ($1,689,054) of|ing 1943 the greatest number and 
which $480,000 ($140,000) is refund- | dollar volume of. aircraft in its his- 
able. tory. Curtailment of production of 

Write-offs for depreciation andj trainer types of aircraft through- 
amortizatidén were $818,603 ($811,-| out the continent has meant a scal- 
633). ing down of the number of trainers 

Total earned surplus as at Jan. 1,/ called for by contracts on which the 
1944 was $6,123,240 ($5,420,576). 

Little change was reported in cur- 
rent assets, with the exception of a 
decline in inventories to $105,883 
($124,702) and an increase in Domin- 
ion of Canada bonds to $534,200 
($434,400). Investment in shares of 
and advances to subsidiary com- 
panies (50% to 85% owned) not in- 
cluded in current assets, were down 
to $584,522 ($794,103) while invest- 
ments in and advances to affiliated 
companies (50% and less owned) 
totalled $1,124,869 (1,205,329). Fund- 
ed debt was reduced to $5,120,000 
($5,698,000). Other bonds and mort- 
gages increased to $471,699 ‘($323,- 
065). 


’ 


Paid 0.25 nil 
Working capital 1,807,127 1,402,020 


eetee 





——ee 
Eastern Steél 

Years Ended Nev. 36: 1943 1942 
Earned per share: $ $ 

Pfd., excl. refund. .. 5.37 7.9} 

Pfd., incl. refund. .. 8,06 9.19 

Com., excl, refund, , 1,36 2.15 

Com,, incl. refund. . 2.19 2.54 
Paid: Pid, ...wecsccee 1,00 1,00 

Common .....eeees 1.00 2.00 
Working capital ... 1,128,223 1,126,558 


(Previous year figures bracketed below.) 

War orders formed nearly 85% of 
the total business of Eastern Steel 
Products for the year ended Nov. 
30, 1943, when sales volume in ton- 
nage and dollars reached an all- 
time high. Net profits for the year 
were $96,593 ($142,463) after pro- 
vision of $307,800 ($294,000) for 
taxes, $48,541 ($23,030) of this being 
refundable. A. K. Cameron, presi- 
dent, stated that “the company has 
sufficient war and domestic orders 
to keep all three plants running 
full into late 1944, but as in 1942 
and 1943, earnings will likely be 
somewhat reduced owing to ceiling 
| prices and steadily mounting labor 


| and material costs.” 

Investment in Government and 
municipal bonds and gyaranteed in- 
vestment certificates, increased to a 
total of $805,899 ($523,399). Accounts 
{and bills receivable dropped to. 
$573,313 ($702,236), due, it was stated, 
to reduced shipments from all 
three plants in Oct. and Nov. be- 





cause of a shortage of parts and 
supplies. This in turn resulted in 
@ $112,000 increase in inventories. 
| As far as possible the company is 
planning now to meet postwar con- 
ditions by redesigning products, re- 
building and adding equipment, 
and adding new lines. 


Cons; Bakeries 


Dec. 31, Dec. 26, 
Years Ended 1943 1942 
Earned per share: 
| Com., excl. refund . $0.99 $0.98 
Com., incl. refund . 1.16 0.98 
BID secdscescsvoede 0.75 0.60 
Working capital ..... $1,810,465 $1,749,732 


(1942 figures bracketed below.) 
Net 1943 profit of $314,244 ($313,- 
008) was reported by Consolidated 
Bakeries of Canada, and its sub- 
sidiary, Wonder Bakeries, after pro- 


company has been working. Al- 
ready under way, however, is a pro- 
gram of subcontract production on 
a combat plane described by Presi- 
dent E.G. Smith as “probably the 
most important type produced in 
this country.” 


Net profits, after payment of taxes 
totalling $276,189 ($186,057), amount- 
ed to $173,369 ($206,014). Refund- 
able portion of the taxes amounts 
to $32,175 ($10,040). Profits applic- 
able to certain types of contract 
are still under discussion with the 
Government, and until this matter 
and the standard profit base are 
settled surplus and working capital 
are subject to possible adjustment. 

Accounts receivable from the Do- 
minion Government were lower at 
the end of 1943, amounting to $618,- 
253 ($973,606), but receivable from 
other sources, less reserve, rose to 
$158,757 ($89,910). Dominion bonds 
held amounted to $200,000 ($125,000). 
Shares in Canadian Associated Air- 
craft Ltd. on which the par value, 
$166,600, was repaid during 1943, 
are still held pending the final/dis- 


tribution of the assets of the com- 
pany, but do not appear in the bal- 
ance sheet. Bank loans and over- 
draft, secured, were reduced to 
$573,506 ($875,543) excepting the 
special bank loan of $200,000 ($125.,- 
000) secured by Dominion of Canada 
bonds. Surplus now amounts to 
$641,094 ($523,680) in addition to re- 
fundable EPT of $42,215. 


Hart Battery 


12 mos. 10 mos. 
ended ended 
Oct. 31, Oct. 31, 
1943 1 
Earned per share: 
Com., excl, refund, . 90.65 90.51 
Com., incl. refund. . 0 54 


9403 854 9422638 
(Pyevieus period figures bracketed be- 
Ww. 

In the year to Oct, 31, 1943, 
Hart Battery Co. earned net profits 
of $32,421, compared with profits in 
the ten months ended Oct. 31, 1942, 
of $25,092. Both these amounts are 
after taxes, which totalled $60,978 
($23,425) of which $7,831 ($1,091) 
was refundable. Current assets, 
which amounted to $490,403 ($464,- 
846) showed a $50,000 ,investment 
in Dominion of Canada bonds, and 
higher inventories at $267,972 ($254.- 
262); accounts receivable and cash 


Working capital 


lo 


= 


‘EXPORT’ 


Made from the finest tobaccos with moisture proof paper. ion 





showed declines. Current liabilities 
were swelled by the higher tax 
liability and provision for an em- 
ployees fund pension. Depreciation 
reserves were increased to $331,009 
($322,334). A special inventory de- 
preciation reserve of $10,000 was also 
provided in 1943. 


G. W. Hendershot 
Years Ended Dee. 31: 1943 1942 
Common: ebsee $0.57 $0.52 
Paid .ccccccvcce eecece 0.15 0.30 
Working capital .... $104,954 $72,760 


(1942 figures bracketed below.) 
Operations of the G. W. Hender- 








a further development in high 
temperature catalytic cracking, re- 
sulting in cracking units formerly 
‘ operating under normal suspen- 
svid catalytic cracking conditions 
being changed jo operate under 
supersuspendsoid higher tempera-/| sales volume again showed a sat- 
ture catalytic cracking conditions. | istactory increase, and that the com- 
The primary reason for making| pany’s plants were maintained in 
this change was to produce larger | the best possible operating condi- 
quantities of petroleum base stocks | tion, Cash was increased to $289,552 
at Sarnia to be supplied to Poly-| ($946,356) and investments to $1,- 
mer Corporation Ltd. for use in the } 513,966 ($1,413,903) while invent- 
production of synthetic rubbers. | ories less reserve rose to $540,915 
“New products to be consumed | (¢334.683). The secured bank loan 
under more severe conditions of | covering purchase of Victory bonds 
service were developed, particu-| rose to $200,000 ($100,000). 
larly aviation arid motor fuel, lub- 
ricating oils and greases includ- | 
ing requirements for the Armed! 


vision of $140,957 ($152,334) for de- 
preciation, $20,000 for inventory re- 
serve, and $468,193 ($179,258), for 
taxes, of which $56,000 (nil) was 
refundable. 

T. Bignell, president, stated that 


H. Simon & Sons 


Forces.” | Years Ended Dec, 81: © 1943 1942 4 

Tu ia | Earned edhe ge gsa.24 $17.10 
rn Out Aviatio Ikyla Pref., excl, ref. ‘i : 

Out A m Alkylate | Pref., inel. ref. EPT 41.77 18.27 
Early last year, a new plant, the; —_— Paid .,........... 7.00 7.00 
first of its kind in Canada, was| Com., excl. ref. EPT 2.84 0.89 
placed’ in operation at the Calgary i eS moe on os 
refinery to produce aviation alky-! Working capital ..... 438,999 397,965 


late of high octane blending value, (1942 figures bracketed below.) 
thus making large supplies of this} Volume of business of H. Simon 
product available for war require-| & Sons Ltd. for 1943 was sharply 
ments of aviation gasoline. | increased over 1942 with operating 
At the Regina refinery, a new) profits reported at $247,281 ($134,- 
gasoline absorption and reforming) 644) and net profit at $103,960 
unit and also a new nonselective | ($45,298). Income and excess prof- 
polymerization unit, which indirect- | its taxes have been taken at $96,000, 
ly resulted in making larger sup-| based on. the company’s claim be- 
plies of aviation gasoline available, | fore the board of referees. 
were brought into operation in 1943,| President Arthur Simon states 
further contributing to supplies of | that due to labor shortages it was 
this product. | found necessary to install a battery 
At the Sarnia refinery, existing | of cigar-making machines and that 
equipment was converted to pro-/ further equipment of this type will 
duce considerable quantities of) be installed when available. 
cumene, a blending agent necessary ~- 


in the improved quality of aviation) Brandram-Henderson Ltd. 
gasoline. Production of lubricating | 


: : amare Years Ended Dee, 31: 1943 #1942 
oils and greases, for which facilities) garned per share: 
were expanded earlier, was con-| Exclud. refund. EPT $0.01 $0.65 
siderably increased to meet growing | ,Jnclud. refund. EPT om ieee 
+? ' AVR seem ares eee 
requirements. Working capital ....+ $204,269 $304,758 


St. Clair Trains Personnel | “Revised figures. 


St. Clair Processing Corp., wholly- (1942 figures bracketed below.) 

owned subsidiary incorporated to| Sales of Brandram-Henderson, 
operate units of the new Polymer | Ltd., in 1943 were well maintained, 
Corp. synthetic rubber plants at| but operating profits declined. to 
Sarnia, and auxiliary plants such | $152,160 ($280,943) and net income 
as steam generating, power and/|4ftef charges to $6,842 ($47,061, re- 
water plants and mechanical shops, | Vised figure). 

was active in training personnel to| President Norman Holland reports 
operate the major part of this de-| that due to high rate of enlistment 
velopment, which was financed and|in various war services, the com- 
constructed by the Government. In| pany has a very large proportion 
addition to conducting operations | of inexperienced help and this af- 
for Polymer Corp. certuin units at|fects productive output. Packages 
the synthetic rubber plant now in| and containers have been changed 
operation, Imperial will sell to| -—----~ . ——— 
Polymer Corp. certain selecied! participating interest in 89 lime- 
petroleum gases representing the! stone crude oil producers and 83 
greater portion of the Buna S and| shallow crude and gas wells in 
Butyl synthetic rubber content. Turner Valley. 

During the year, many bulk dis-| Drill 12 Norman Wells 

tributing plants were enlarged. | In the Norman Wells pool, 12 
Marketing operations were extended | wells were drilled during the year, 


to include the Alaska highway in| it is stated, 11 of these being pro- 
British Columbia, as well as| ducers and one a dry hole, Ample 
stretches of the MacKenzie River in-| oil was secured to supply the needs 
cluding such points as Fort Smith | of the United Nations in the area. 

and Fort Simpson. | Seventeen exploratory wells—11 


In Turner Valley, the Imperial|in Alberta, two in Saskatchewan, 
group in 1943 participated in 12) four in the Northwest Territories— 
wells completed as oil producers,| were completed but none wag suc- 
and at the end of the year had a! cessful. ’ 


~ the continued co-operation of Business 


f 


WANTED: ~— 


- 


- 


a 


Encourage every last one of your 
employees to do likewise. 


Canada is relying on executives who 
see the full extent of their wartime 
responsibilities. 


2. 
3. 


And when you have done your full 
share in these ways, you can also en- 
vision the future with greater confidence. 
For you know well the part that Victory 
Bonds play in preventing inflation and 
establishing a sound national economy. 
Only on such a foundation can you 
build post war plans. 


Arrange for the largest possible 


Now is the time when they are most purchases by your firm. - 


needed. For unless there are many 
business leaders who recognize and 
accept their extra, duties connected with 
the 6th Victory Loan, the objective will 
not be reached. 


You can help in these ways: 

1 Buy Victory Bonds to the utmost 
" limit of your ability. Buy them for 

cash and out of income. 


| Buy Wictor 








slrot Corrugated Paper Co, in 1043 
resulted in net profits of $17,166 
($15,745), after taxes of $11,803 
($10,875). 

Limited supplies of paper and 
WPTB regulations controlling sale 
and disposition of the company's 
prqducts will limit salessin current 
year and ’preclude acquisition of 
new business, president G. W. Hen- 
dershot stated, and as ceiling prices 
are operative for all the company’s 
products, sole source #>f improve- 
ment in earnings in the immediate 
future will be internal economies. 

At the same time loss of experi- 


~ 
‘ 


Leaders 


° , 


Y BONDS 











isigbacnniunsteiiaiem mete 
enced personne! to the armed forces, 
and a materially higher labor turne 
over has created operational diffi- 
culties, 

Cash and Dominion bonds held by 
the company were increased during 
the year to $63,913 ($28,341) and 
accounts réceivable to 648 ($37,- 
252). Inventories were’reduced to 
$35,399 ($50,507). Notes receivable 
re capital-stock purchases, amounte- 
ing to $7,000, were paid in full dur- 
ing the year. The $5,000 balance 
of a mortgage on the company’s 
premises included in current liabili- 
ties in 1942 was also paid off. 















But, most important, you will have 
helped prove to our fighting forces that 

we are backing their supreme effort in 

a way worthy of true Canadians! 


Wed Ce 
FST 


f 





NATIONAL WAR FINANCE COMMITTEE 


We Have Been Asked . . || 


The Financiel Fost will provide eubscrtbens a0-quichiiy-as 
business, 


the answers to specific questions 


possible ¢ 
about invest- 


ments, wartime regulations and other subjects. The Post cannot 


undertake to make predictions, will 


not express opinions on matters 


involving individual business judgment or on conditions or invest- , 

ments outside Canada. All communications should be addressed to 

Business Enquiry Editor, The Financial Post, 481 University Ave. 

A four-cent stamp and address label from subscriber's copy of The 
Financial Post must be enclosed. 


INCOME TAX 


Rents Farm 

I am a retired farmer but still 
own my farm which I rent to a 
former neighbor. The rent I re- 
ceive is not sufficient to pay the 
insurance and depreciation on the 
farm buildings, leaving a deficit. 
Can I deduct this deficit from my 
other investment income before 
computing my income for tax pur- 
poses? If I do this it will bring 
my income below the taxable 
minimum. 


You would appear to be justified 
fm deducting the deficit on your 
- farm investment’from your other 
investment income, even if it brings 
your total income below the taxable 
minimum, provided, of course, you 
bave no share in the farming oper- 
ations. yourself but treat the farm 

as any other investment such as 
ouses' you rent, etc. 


Buys Annuity for Wife 

A client of mine is thinking of 
taking the proceeds of an .endow- 
ment insurance policy on his own 
life and buying an ——, pay- 


You first work out your total 
Pecluding normal 


& Eight per cent of your taxable 


The lesser of these two amounts is 
savings subject to 
Ec ceiling of $800 which is 


Say Many U. 


‘\allowed for a single person, no 


mattér how lazge the income. 


INVESTMENTS 


Beauharnois 


I hold ten shares of Beauharnois 
which cost $20 a share and now - 
sells at about $9. Should I hold 
this stock or sell it at the current 


price? 

The Quebec Legislature recently 
passed a bill enabling the Provincial 
Hydro-Electric Commission to ex- 
propriate the electricity-producing 
assets of Beauharnois Light, Heat 
and Power Company, as well as the 
electricity and gas-producing prop- 
erties of the parent company, Mont- 
real Light, Heat and Power Con- 
solidated and these properties. were 
expropriated on il 15. 

Tnment has 
e indemnity to be 
paid and the expropriation will be 
determined on the basis of the value 
of the Corporation’s assets for rate- 
setting purposes, or capital actually 
and. usefully invested. The Com- 
pany has announced that the pay- 
ment indicated is insufficient and is 
prepared, if necessary, to appeal to 
the highest courts to get a higher 
valuation. 

At present, there is no certainty 
what amount stockholders can ex- 
pect to receive in the expropriation. 
The present market price for the 
Beauharnois stocks reflects current 
investment opinion as to the out- 
come of the dispute over valuations. 


Howard Smith 


Please give me some informa- 
tion on Howard Smith common 
‘stock, touching .on _ operations, 
Saye cao earnings and out- 


Howard Smith Paper Mills. (and 
subsidiaries) is one of the largest 
ucers in Canada of fine papers. 
Pulp products and by-products are 
also manufactured, and in addition 
the company has developed a new 
kind of lignin plastic which appears 
to have promise. The company’s di- 
rectors have decided to build a plant 
this year for ‘producing the lignin 


S. Synthetic 


Rubber Plants to Close 


Washington Economist Thinks Researches 
Will Speed Obsolescence; New Industry Will 
Need Aid Until it Finds Its Place in Peace 


| Because obsolescence will be 


B5c. series published by the Na- 
Planning Association, Wash- 


of materials had priority, Further- 
fmore, the obsolescence of even those 


Neoprene, 49,000 ‘Thioko] 24,900 and 
Buna-N 18,160, or-a total of 965,060. 


weeks ago Munitions Minister C. D. 
Howe offered 


production cost at Sarnia at 4c, 

Ib., forecast that “within a matter 

of -weeks” Sarnia production : cost 

would be brought down to 20c. and. 

“ultimately” to 16-17c. or ‘less. He 

did not menticn a delivery price, or 
future pleasure tire use. = 

-war average 

Ib; at 

that it 


: t 
"| had often‘ gone as high as 25c., Mr. 


Before mid-year this continent’s 
of synthetic rubber will be 
the million long ton level. 

This means that by then the sup- 

will exceed consumption by a 

ial margin and will almost 

equal world production of crude 
pubber in recent peacetime years. 

And with research begitining to 
assure higher quality, lower cost, the 
question becomes insistent: What 
will happen to this tremendous ca- 
pacity when the war is won? Will 
& be able to meet the competition 
of the natural rubber plantations? 
Or will it be written off as a neces- 
pary expense of war? 

Mr. Brenner, while he does not 
gention Canada’s scheduled annual 
a of 38,000 long tons of 

una-S and. Butyl at the govern- 
ment-owned Polymer Corp. plant at 
Sarnia, Ont., nor the Thiokol that 
Naugatuck Chemical Co. is produc- 
fing at Elmira, Ont., reports sched- 
mled annual U. S. capacity at (long 
tons) Buna-S 705,000, Butyl 68,000, 


SAVE TO WIN 


To meet the demands of war 
we must divert expenditure 
from unnecessary things 
and seve. O a Savings 
Account us, and put 
savings On a systematic 
ioe Save according to 
plan and have the money 
ready when the government 
calls for it. This nes 
tion has been doing 
mess in Canada since 1855: 
2% on Savin 


CANADA 


PERMANENT 
Mortaage Corporation 


Heed Office, 320 Bey $t., Terente 
Assets Exceed $61,000,000 


Howe’ said: 

“I think our rubber is as good as 
any made on this continent, perhaps 
as good as any made anywhere. We 
expect it to compete freely with 
natural rubber and perhaps have a 
price advantage. Tires made from 
it are at least 80% as good as those 
from natural rubber.” 

Brenner's U. 8. View 


Mr. Brenner at Washington is only 
a trifle less direct. The prospects 
as he sees them: 


. 1, Neoprene, Buna-N “a nd. 
Thiokol will probably hold their 


position as special purpose rub- 
bers. 


2. Buna-S may equal or surpass 
natural rubber for tire use, prob- 
ably at a eoet disadvantage which , 
may be overcome by further re- 
search. 

3. Butyl will ‘be able to com- 
pete with crude rubber on price 
and may possibly prove satisfac- 
tory from the quality standpoint. 
For inner tubes it will probably 
surpass natural rubber. 

4. New varieties may be devel- 
oped to combine many of the de- 
sirable properties of present-day 
products, with fewer of their limi- 
tations. ' 


Tires Are the Test 

To place these estimates in proper 
perspective the writer emphasizes 
that despite the increasing propor- 
tion of consumption for non-tire 
use, automobile and truck tires re- 
main the most important single 
market for rubber (over 72% of 
crude rubber consumed in U. S, in 
1940 went into tires and tubes). 
“The continuing success of special 
purpose synthetics will not in. it- 
self maintain a large synthetic rub- 
ber industry.. Much more decisive 
will be the extent to which Buna-S, 
Butyl or some new variety will be 
able to meet the price and quality 
competition of natural rubber for 
tire use.” 

Will Need Props 

But Mr. Brenner thinks it unlike- 
ly that types now at an economic 
disadvantage will be able to get by 
without government assistance im- 
mediately after the war 

Such assistarice would be based 
on advantage of maintaining rubber 
self-sufficiency after the near catas- 
trophe of the present shortage. 

He suggests three ways in which 
the Government might aid and pro- 
tect the U. S. industry. It could 
bring natural rubber within the 
rafige of synthetic rubber competi- 
tion either by imposing a tariff on 
the former or subsidizing produc- 
tion of the latter. Or, it could main- 
tain the plants in their present 
status, i.e, publicly owned and pri- 
vately operated, and thereby sus- 
tain directly any financiel lomes 


New Wartime 
Re 


e 
gulations 
Seeds, Feeds, and Wood Products: 
P, C. 2204, effective April 1, 1944, 


permit issued by Minister of Trade 
& Commerce, of certain field crop 
and vegetable seeds, vegetable pro- 
tein feeds, and of mill waste, saw- 
dust and hog fuel when exported 
from B. C. P. C. 7674 is amended 
by the addition of these commodi- 
ties to Schedule I. Clerk of the 
Privy Council A. D. P. Heeney. 
a s 


Handbags, luggage: P. C. 2257, 
dated Mar. 30, deletes from sched- 
ule I of the War Exchange Con- 
servation Act items 622, (trunks, 
valises, etc.) and 623, (pocketbooks, 
etc.), thus lifting the prohibition of 
imports of these products. Fancy 
cases or boxes of all kinds are re- 
tained, becoming item ex623. Clerk 
of the. Privy Council, A. D. P. 
Heeney. 

cd * * 

M & S Order No. MC. 
14A dated Mar. 20, rescinds order 
No. MC. 14, and -prohibits the ac- 
quisition, by any person, of more 
than 500 Ib. of primary nickel in 
any calendar month without a per- 
mit from the metals controller, and 
provides that any person who car- 
ries an inventory of primary nickel 
shall give the Metals Controller in- 
formation as.he requires it. Metals 
Controller, F.. M. Connell. 
s 


Peanute: WPTB Order No. A- 
1156, effective Apr..12, fixes maxi- 
mum prices and markups for un- 
shelled, shelled, salted ‘and general 
peanuts, green or dry roasted. Ad- 


Nickel: 


min. of Imported Grocery Items,’ 


A. S. May. ee 

Fur Garments: WPTB Order No. 
A-1163, effective April 15, amends 
Order No. A-180. Admin. of Fur 
Skin and Fur Garments, Michael 
Morris. 


products in marketable form. 

. Last year there was a decline in 
earnings reflecting further increases 
in the cost of pulpwood and other 
materials, higher wages, and a gen- 
erally rising trend in costs which 
was continuing at the year end. 
Higher costs, it was said, would con- 
tinue to affect earnings as long as 
fixed ceiling prices for the com- 
pany’s finished products in the do- 
mestic market were maintained at 

t levels. 

e effect of the earnings decline 
in 1943 was to reduce per 
share on the common stock from 
$2.11, as in 1942, to $1.68. Ahead of 
the common stock there is $5,300,- 
000 in bonds outstanding, and 71,703 
shares of $100-par 6% preferred 

& 


Resuming Hunt 
For PEL Oil 


U. S.-Oil Firms 

From Our Own Correspondent 

CHARLOTTETOWN.—Despite the 
fact that most of the equipment on 
the scene was ed. by fire dur- 
ing the winter,’ arrangements are 
almost so Hog to oo oil eee 
ing operation.at Hillsborough Bay 
Pins Edward | Island. ik 


Hugh Mackay, who purchased 
the oil rights of the tiny island 
province from its government in 
1928, reveals that operations at the 
Charlottetown harbor site will 
probaly be under way within a 
week or ten days. 


New equipment: to replace the 


two electric motors and other equip- 
ment destroyed in the fire is ex- 
pected to arrive in Charlottetown 
any day, and as soon as sufficient 
break-up in the harbor ice occurs 
the work which was halted last De- 
cember will be resumed. Some of 
the wooden cribbing at the oil 
drilling site which was damaged by 
ice during the winter has now been 
red. 


repaired. 

Drilling operations are being car- 
ried on by the Island Development 
Co—an organization formed for the 
specific of exploring the 
possibilities of oil in P. E. I by two 
New York oil firms, Cities Service 
and Socony. 

The development company’s or- 
ganization followed a _ three-year 
geophysical survey of Prince Ed- 
ward Island by the Seismograph 
Corp. of Tulsa, Oklahoma. The sur- 
vey, which was completed last year, 
revealed the rock formations in the 
Hillsborough Bay area were of a 
type that might indicate the pres- 
ence of oil. 


that might be incurred. Third pos- 
sibility might be the purchase of 
synthetic material for government 


use. 

Opposing a strong protective pol- 
icy will be a number of economic 
and internatiortal factors of import- 
ance: dependence of a large part of 
the Far East economy on the natur- 
al rubber industry; wartime in- 
crease in natural rubber production 
in/this hemisphere and the delicatc 
in ational situation which migh. 
arise if it were disrupted through 
loss of market; if synthetic tire 
rubber remains more expensive 
than crude after the war the cost 
of its production must be borne by 
either the motorists or the taxpay- 
ers. 

For Emergencies 

The WPB economist closes on a 
moderate note: : 

“The strategic advantages of the 
Synthetic rubber industry can be 
realized by continuing its research 
and development activities and by 
maintaining a small part of the war- 
time capacity in operation, with 
most of the remainder in standby 
condition. This would permit rapid 
resumption of production in any fu- 
ture emergency, or if crude rubber 
prices get out of hand. 

“One objection to maintaining 
standby plants is the fact that 
chemical facilities such as these are 
much more subject to corrosion 
when idle than when operating; the 
cost of such maintenance might 
therefore be extremely high. A pos- 
sible solution might be operation 
of standby plants in rotation, each 
for a period of several months.” 


- Hilishorough — Werk} 


NEW DIRECTOR 


Harry R. Jackman, M.P., president 
of the Debenture and Securities 
Corp. of Canada, has been 
elected a director of Burns & Co. 


stock. Dividends are paid regularly 
on the preferred, but none have 
been paid on the common to date. 

The company is in a strong finan- 
cial position. Working capital at 
December, 31, 1943, amounted to 
$6,276,927 as compared with $5,189,- 
585 to December 13, 1942. 


Donnacona 
I would appreciate a brief de- 
scription of Donnacona Paper in ' 
which I hold a number of shares 
of common stock. 


Donnacona Paper Co. operates a 
newsprint mill with groundwood 
and sulphite pulp plant, and also 
manufactures insulating and acous- 
tical .board.. ‘The mill is located 


about 30 miles west of Quebec, P.Q. | 


The’ company has. 376,572 shares of 
common stock, ahead of which there 
is $5,950,000 in bonds. Net profit 
in 1943 amounted to $194,846, or 52c. 
per share, compared with net profit 
of $105,837, or 28c. per share in 1942. 

No dividends have been paid on 
the present common stock, but on 
stock -which preceded it, and for 
which it was issued on a share-for- 
share basis, 10c. per share was paid 
in 1941. 

The current ‘position of the com- 
pany was considerably improved by 
1943 results. At Dec. 31, 1943, 
working capital amounted to $2,511,- 
142 as compared with $1,871,879 at 
Dec. 31, 1942. 


a 
as 


vA 


Ves this Helicopter Commuter, promising a 
broader and more enjoyable way of life, is only 
one of the many wonders being planned today by 


MEN "WHO 


All these things will be ours some day. But 
there’s one all important job that comes first— 


Jobs For 130 Millions 
| World Need With Peace 


ILO Delegates From 


Broad Codes on Re-employment, 


40 Nations Are Offered 
Social 


Security, at Philadelphia Conference | 


Jobs will have to be found for 
130 million people as the world 
war economy is dismantled,/says a 
report prepared by the Interna- 
tional Labor Office, Montreal, for 
submission to the International 
Labor Conference which opened 
April 20 at Philadelphia. 

The report is a suggested basis 
for an international employment 
code for immediate planning to 
maintain employment opportunities 
and for postwar action to bring to- 
gether available workers and jobs 
in an orderly manner. 


Offer Broad Plan 
Employment redistribution, says 
the ILO report, will require: 

1, Co-ordinated plans, based on 
adequate information, for the ord- 
erly demobilization and reintegra- 
tion in-civil life of members of the 
armed forces and for re-employ- 
ment of displaced workers. 

2. The transfer of millions of 
workers from one job, industry, 
occupation or area to another. 

3. The development, reorganiza- 
tion and co-ordination of facilities 
for the training of young and, 
adult workers and an extension of 
vocational guidance’ programs. 

4.. Flexible public works pro- 
grams, planned in advance. 

5. Provisions for financial assist- 
ance for persons temporarily’ un- 
employed. : 

6. Well developed and efficient 
employment machinery. 


Would Slow Demobilization 

The report notes that governments 
have to make military requirements 
the over-riding consideration and 
that demobilization principles can 
be related to age and length of serv- 
ice but within’ these limits it re- 
‘commends the timing of demobil- 
ization to coincide with expanding 
employment opportunities, 

It also suggests early demobiliza- 
tion of key, workers who could ac- 
celeraté reconstruction; equality of 
opportunity for women. 

It notes that plans calling for re- 


ey ‘ 
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instatement of demobilized persons 
in their previous employment are 
developing increasing limitations as 
time passes, ' 

Endorsation of the delega 
from 40 nations—also will be asked 
for a code to guide development of 
social security schemes throughout 
the world. 

The Philadelphia conference, 
third such meeting to be held in the 
U. S. under ILO auspices, in addi- 
tion will be asked to adopt an In- 


ternational Labor Convention seek- 
ing to guarantee collective bargain- 


ing. 

ILO’s social security code will 
propose that income security be 
guaranteed to all employed and 
self-employed persons against any 
major contingency, and that medi- 
cal care be made available to all 
either through public or social in- 
surance services. 

Covers Wide Benefits 

Contingencies that\should be cov- 
ered by social’ insurance are, ac- 
cording to the proposed code, sick- 
ness, maternity, invalidity, old age, 
death of the breadwinner, unem- 
ployment, emergency expenses and 
employment injuries. Sickness bene- 
fit, it will’ say, should. be paid 
for not less than.26 weeks, matern- 
ity benefit 12 weeks evenly divided 
before and ‘after confinement; old 
age benefits ‘should start at 65 for 
men and 60 for women; unemploy- 
ment benefit should continue’ until 
“suitable” a is offered 
the insured; fits should be 
established to pay for domestic help 
in emergencies. and others to pay 
for layettes and funerals. / 


. Children’s allowances are not for- 
‘gotten. The code will recommend 


that, where the purpose of social 
assistance to child maintenance is 
to help large families or to com- 
plete the provision made for chil- 
dren- by subsidies in kind and 
through social ‘insurance, subsidies 
should take the form of children’s 
allowances, payable irrespective of 
the parents’ income. 
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DEPOSITS ACCEPTED 


THE FINANCIAL POST 


“Important 
and Confidential” 


A Will‘is not merely an instrument for disposing of 
property. It is in many cases the charter on which the 
business of providing for dependents’ future is operated. 
As such, it should be most carefully planned and should 
name a competent extcutor able to carry on indefinitely. 


Does your Will comply with these basic requirements? 
Does it provide all possible safeguards? Our experience 
and knowledge of executorship can help you revise 
your Will for greater efficiency and protection. Your 
enquiry is invited, in ‘confidence. 


"The 
EASTERN TRUST Company, 
Head Office - Halifax, N.S. 

Branches at 
* St. John’s, Nfid. 


Saint John, N.B. . 
‘ h 


Charlottetown Montrea! 
‘Monctea Toronto 


O DoNNELL-MACKIE LIMITED 
Manufacturers of 
PRECISION AIRCRAFT PARTS 


INDUSTRIAL VALVES 
STUDEBAKER 
CARS TRUCKS 


1221 BAY ST 


& FITTINGS 


DISTRIBUTORS 


PARTS REPAIRS 
an 


AND BEBENTURE 
LONDON, CANADA 
Established 1870 


5-YEAR DEBENTURES ISSUED 
Deposits Debentures (31 Dec., 1943), $13,184,162 


DUN & BRADSTREET of CANADA, Limited 
The, Mercantile Agency 


ESTABLISHED 1841 


* 20 Offices in the Dominion 


COMMUTING BY AIR is being planned 
- fo 


r you by men who think of tomorrow 


TOMORROW'S HELICOPTER COMMUTER I... Step from your office building terrace Into your Helicopter and 
commute to your hunting lodge on a mountain lake 200 miles away! That's more than.a commvter's dream, 

for the Helicopters already designed will make It possible for you Tomorrow! You can take off and land 

vertically . . . and fly so fast that your own hide-out In the woods will be only minutes away! 


THINK OF TOMORROW. 


winning the war. 


Only when the war is won can we expect our 
gallant sons and daughters home and enjoy with 


them the great things envisioned for our future by 
MEN WHO THINK OF TOMORROW. So, let’s intensify 
our war effort ... keep up production rates... 
buy more and more Vi¢ttory Bonds and War 
Savings Certificates . . . do-everything we can to 
help speed this war to a quick, victorious end. 


Let’s all be MEN WHO THINK OF TOMORROW. 


THE HOUSE OF SEAGRAM 


All Seagram plants in Canada and the United States are engaged in thegroduction of high-proof alcohol ‘to help speed the war to a victorious end, 
High-proof Alcohol for War is used in the manufacture of Smokeless Powder, Compasses, Navigation Instruments and many other wartime products, 
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Self Fire Insurance Unsatisfactory 


Professor C. A. Ashley Investigates Plan Proposed by Some M unicipalities 


Self insurance funds are not a 
satisfactory protection for Canadian 
provinces and municipalities against 
| fire risks, is the conclusion reached 

i by Prof. C. A. Ashley of the Depart- 

ment of Political Economy of the 

University of Toronto in a report 

prepared for the Dominion Board of 

Insurance Underwriters. 

Following proposals made in 
several Canadian municipalities 
that substantial savings would be 
accomplished, if the. municipal 
councils set up their own insurance 
funds, rather than insuring eir 
property with the established fire 
companies, the board asked Prof. 
Ashley to make an investigation 
into the whole situation. It was 
felt that such an enquiry, by an 
independent authority, would be of 
considerable value both to the in- 
suring public and to the companies 
themselves. Professor Ashley's cpn- 
clusion is based both on his own 
investigations and the experience of 
self insurance funds he has 
examined. Nie 
Professor Ashley's report is sum- 
marized as follows: 
Faverable Conditions 
She most favorable conditions for 
insurance are those in which the 
probable amount of loss from any 
one event, is slight in comparison 
with the total value of the pro- 
perty covered. Accordingly, pro- 
perty insured should meet the fol- 
lowing requirements: 

A large number of separate items; 

All items of about the same value; 

The items widely dispersed. 

These conditions ‘he finds are 
conspicuously absent from muni- 
cipal properties, which consist to a 
large extent of a small number of 
items, some of comparatively large 


7, | 


“Consult your Agent 
or Broker 
as you would your 


Doctor or Lawyer." 


Wawanésa 


Mutual Insurance Company 
—ORGANIZED IN 1896— 


Admitted Assets... $4,382,095.84 
Surplus 2,431,602.73 
Dom. Govt. Deposit 2,701,545.19 


— Write for Financial Statement — 


Head Office, WAWANESGA, Man. 
Eastern Office: TORONTO, Ont. 


ranches st Vancouver, Edmonion, 
Saskatoon, Winnipeg and Montreal. 


2000 Agents Across Ganada. 


Saguenay Power 
Years Ended Dec. 31: 1943 


| Earned per share: 

| Pref., excl. refund. . $22.8 
23.54 
4.05 
4.30 


Pref., incl. refund. . 
5.50 
6 


1942 


$28.46 
30.34 
5.47 
5.92 
5.50 


Com., excl. refund. . 

Com., incl. refund, . 
Paid: Preferred 

Common 00 
Working capital 836,552 

(1942 figures bracketed below.) 

Saguenay Power Co. shows for 
11943 consolidated net profit (not in- 
cluding Saguenay Electric Co.) of 
$1,126,435 ($1,422,857), not including 
refundable taxes of $50,542 ($94,344). 
Total provigion for income and EPT, 
including refundable taxes, was $1,+ 
147,252 ($1,617,977).: Earned surplus 
at year end stood at $4,218,305 ($4,- 
398,642), 

Funded debt at Dec. 31, 1943, 
amounted to $29,597,000 ($30,397,- 
000), comprising $23,998,000 first 
mortgage 4%% bonds Series A (US 
dollars), .$4,799,000 first mortgdge 
4%% bonds Series B (Canadian dol- 
lars), due, 1966;~and $800,000 2%% 
bank loan notes due 1945 and 1946. 


4. 
797,132 


AD. 938] 
W. J. GAGE & CO. LTD 


TORONTO | 
MONTREAL WINNIPEG 


ASSURANCE 
COMPANY OF CANADA 


Head Office: Lancaster Bidg., Calgary. 
Licensed ‘in Ontario, Manitoba, 
Saskatchewan, Alberta 


and British Columbja. Saguenay Electri 
Application for Agencies Invited. | (1942 figures siieeaen below.) 


FIRE, AUTOMOBILE, | Saguenay Blectric Co., whose out- 


| Standing stock is all owned by 
HEALTH & ACCIDENT | Saguenay Power Co., reports net 
INSURANCE profit for 1943 of $20,542 ($39,854), 


making earned surplus at the year 
end $63,192 ($42,650). Working capi- 
tal at Dec. 31, 1943, was $10,586 
($52,112), principal changes being a 
decline in accounts receivable from 
$95,914 to $52,926,-and an increase in 
accounts payable to $47,876 from 
$34,845. Funded debt at Dec. 31, 
1943, was $1,125,000 ($1,150,000), ahd 
|advances owing Saguenay Power 
| Co., $350,000 ($430,000). 


Dominion Appraisal 
Company Limited 


The personnel of this organiza- 
tion represents many years of 
experience and knowledge as 


professional consultants in , all 
types of appraisal services. Montreal Tram 


Years Ended Dec. $1: 1943 
Head Office ee $3.96 
> 137 Wellin gton St. West | » tnetadin refund. .. 3.96 9.11 
TORONTO Elgin 5928 
; MONTREAL 

University Tower Building 





1942 


Working capitai 8,387,810 3,487,208 

(1042 figures bracketed below.) . 
. Montreal Tramways net.’ profit 
for 1043 was $277,513 ( 619). 
there being no refundable taxes in 


Le | | 
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INSURANCE AND THE WAR 


In times of prosperity, depression, peace, or war, 
special obligations to the public gravitate to insur- 
ance companies, agents and brokers. Currently; one 
of Canada’s vital wartime problems is conservation 
oh the home front—conservation of property and of 
man-power. 


Insurance ties in snugly with that problem. The 
underwriting-reach of Canada’s insurance companies 
safeguards vast amounts of invested capital—and 
their specializing engineering eervices help to mini- 
mize loss hazards and to reduce accident-frequency 
and severity. 

To make such facilities widely available requires, 
of course, the active cooperation of expertly trained 
Agents and Brokers throughout the Dominion. We 
are satisfied that they are acting energetically and 
efficiently in discharging that responsibility, 


Your Agent or Broker is able and eager to serve you . 
— both as a source of supply and as a source of 
friendly counsel. Have you talked things over with 
him lately? He knows insurance. You know your 
own problems. An exchange of information may be 
very much to your advantage—and will entail no 
obligation, real or implied. 


$7.22 | 


| Inc.), 


i taxes of $207,639. 


value, and sometimes grouped to- 
gether? 

The risk of a conflagration which 
may destroy a whole town or sec- 
tion of a town which is now much 
less than it formerly was in some 
large cities he finds still persists in 
other cities and in smaller places. 

He is not impressed by’ figures 
showing total payments of insur- 
ance premiums by municipalities 
against total payments for losses 
over a term of years. The very 
nature of insurance, he continues, 
is that for most of those buying 
insurance, total premiums paid 
should exceed total losses collected. 
The purpose of insurance is to pro- 
vide. protection against risk over a 
long period of time. The risk is 
always present and the greater the 
protection, the more frequently are 
one’s premiums going to help meet 
the losses of others; for when one’s 
own loss occurs, one has the pro- 
tection derived from the premiums 
of many others, 

In small cities and towns the 
value of the town hall is likely to be 
a very, large proportion of the total 
value of the municipal property; 
even in large cities the town hall 
and the big schools are a formidable 
risk. Accordingly the relation of 
total yearly premiums to values of 
the largest individual risks would 
give a better picture of the risk and 
its coverage than figures of premiums 
against losses recovered. 


Reinsure Risks 


The insurance companies, to pro- 
tect themselves from insuring, too 
great a risk on individual proper- 
ties of large value or of a large 
number of properties in a small 
area, reinsure their risks with other 
companies. Thus it shifts part of the 


. Company Reports. 


1943 compared with $131,821 in 1942. 

In point of passengers carried— 
354,359,555—the company made an 
all-time record. Velume represent- 
ed approximately 3481% of all 
streetcar passengers in Canada. For 
the company, it marked an increase 


00 | of 10.95% over 1942. Operating ex- 


| penses showed an increase of $3,- 
072,902 over 1942, an additional 
2,385,928 miles being operated. There 
wag only a slight increase made to 
rolling stock, and materials for es- 
sential repairs were short, 

Tax provision for 1948 amounted 
to $364,871 with none refundable 
against $1,474,475 including $131,821 
refundable, The auditors state in 
their report that on Jan, 24, 1944, 
the Montreal Tramways Commis- 
sion ordered the company to pay 
to the City of Montreal out of 1942 
gross revenue the’sum of $1,000,000 
on account of arrears of city rentals, 
but only if and when the Commis- 
sioner of Income Tax rules that such 
payment be allowed as a deductible 
expense for that year. Provision 
for taxes shown in the balance sheet 
is accordingly subject to final de- 
termination by the tax authorities. 

Forty new buses were ordered in 
January, states R. N. Watt, presi- 
dent. None of. these have been de- 
livered, he says, but 20 new 40- 
passenger buses have been allocated 
to the company and delivery is ex- 
pected in May or June, 

Funded t of the comnany 
totalled $48,647,400 at Dec. 31, 1948, 
made up as follows: 5% first mort- 
gage borids, $17,600,000; general 
mortgage bonds, series A, (5%, $2,- 
525,400, 414%, $264,000, 
$21,039,200, 412%, $1,823,100; bonds 
not yet presented for exchange 5%, 
$879,100, 4% %, $16,200. 


Calgary Power 


Years Ended Dee, 31; 1943 


: 2. 
‘Stk 
gexb,b45 91,108,138 

41048 figures bracketed below.) 

Gross operational reyenue of 
Calgary Power Co. rose to $3,470,001 
($3,007,785) in the year ended Dec. 
31, 1943. Other income amounted to . 
$50,414 ($57,626). After all charges, 
including taxes totalling $531,746 
($305,889), net profit was $432,586 
($484,816). Refundable tax» was 
$43,202 in 1943. Earned surplus ac- 
courit was' increased by $78,586, 
bringing it to $304,305. 

Expenditures on additions and 
improvements to property during 
the year totalled $343,376, President 
G. A, Gaherty stated. Property re- 
tired or sold left a net increase in 
capital assets of $278,375. The secur- 
ed bank loan outstanding was re- 
duced to $620,000 ($1,200,000). Re- 
serves for depreciation, contingen- 
cies, ete., were increased to $5,858,- 
080 ($5,174,058). . 
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Russell Seilasettos 


Years Ended Dee, 81: 1943 
Consol. earns. pet share: 

Pref., excel. refund. . 

Pret., incl, refund. , 

Com., exel. refund. . 


1942 


00 
80 


*1943 report consolidates accounts of 
company and subsidiaries; consolidated 
figures for 1942 and previous years not 
available. 

Russell Industries, in a statement 
consolidating the accounts of its 
subsidiaries—Canada Cycle & Motor 
Co. (and U. 8. subsidiary C.C.M. 
Canadian Acme Screw & 
Gear, and West Toronto Holdings— 
shows 1943 net profit, after Canada 
| of $442,137, not including refundable 
Total of 10943 
taxes, including the refundable 
portion, was $1,363,500. Unconsoli- 
dated net profit of $146,928 was re- 
ported in 1942 


| (Report of Canada Cycle & Motor 


7? ROYAL- LIVERPOOL 
INSURANCE GROUPS 


HALAX MONTREAL TORONTO 


WINNIPEG CALGARY VANCOUVER 


PUBLISHED IN THE INTERESTS OF ADEQUATE PROTECTION 
AND EFFICIENT SERVICE FOR THE INSURING COMMUNITY 


| Co, appears elsewhere in this issue.) 

Current assets in 1943 amounted 

| to $7,200,043, of which $3,066,771 is 

cash and Dominion and Provincial 

bonds. Current liabilities amounted 
to $2,240,313. 

A major part of the company’s 


devoted directly or indirectly to 
war production, states President H. 
R. Tudhope. Indications now point 
to some decrease in war production 
and in civilian production, 


, series, B, 5% Earned 


manufacturing facilities have been | 


risk to other companies and pays 
them premiums. No company would 
accept all the fire insurance of a 
| large municipality without reinsur- 
ing. Thus the risk of large indi- 
vidual losses is enormously reduced. 
This precaution of the companies to 
avoid single large losses he declares 
is striking. 

Regarding comparisons with life 
insurance, Prof. Ashley states that 
the fixing of life insurance rates is 
much easier than for fire insurance, 
because everybody must die sooner 
or later, while every property is not 
eventually destroyed by fire. If they 
were, the calculation would be 
easier but the rate would be higher. 
For example, he states if human 
life could be destroyed only by ac- 
cident or murder, life rates would 
be lower but a company would still 
need to write a very large number 
of policies to spread its risks as 
widely as possible to avoid a sudden 
and shattering loss. Moreover, he 
says, fire insurance covers partial 
loss as well as complete destruction, 
giving the equivalent protection of 
a combined life and accident and 
sickness policy. Life insurance 
premium rates are reduted as ex- 
perience shows the probability of 
life increasing. Rates for health 
insurance are lowered as long term 
experience shows the incidence of 
disease and outbreaks of epidemics 
are reduced. Similarly fire insur- 
ance rates have been reduced as the 
effects of better types of buildings, 
of fire precautions and of methods 
of restricting the spread of fires 
have shown the risk to be less, he 
maintains. 


Stating that he does not feel com- 
petent to discuss the classification 
of fire risks or existing premium 


? 


he says. Capital expenditures in 
1043 amounted to $334,439. 

: Canadian Acme Screw & Gear, 
in addition to operating its own 
plants, operates on a management 
fee basis, York Arsenals, which 
manufactures an important volume 
of war products, 

During 1943, 876 Russell Industries 
preferred shares were converted 
into common shares, and since Dec. 
31, 3,177 additional preference 
shares have been so converted, out- 
standing preference at April 10 
amounting to 4,403 shares. 


Hiram Walker 
Six Months Ended 
Feb. 29, Feb. 28, 
1944 1943 
Earned per share, com. 


Earned per share, com. 


(Previous year figures for corresponding 
period bracketed below.) 


Hiram -Walker- Gooderham & 
Worts and subsidiaries report net 
profits of $4,019,361 ($4,855,475) for 
the six months ended Feb. 29, 
This is after allocation of $5,592,983 
($7,065,041) for income ard excess 
profits taxes. Depreciation provision 
was $547,649 ($490,677). 

In the three months ending: Feb. 
20, the company made net profits 
of $2,283,020 ($2,260,946) after tax 
provisian of $2,957,278 ($3,081,443) 
= depreciation of $260,455 ($238,- 

). 


Enamel & Heating 
Years Ended Mee, 31: 1943 
share: 


e: 
Com., excl. refund, . $0. 


Com., incl. refund. . 1.11 


id nil __ nil 
‘orking capital 142,810 | 108,614 
(1942 figures bracketed below.) 

N. A. Hesler, president of Enamel 
& Heating Products, Ltd. Sack- 
ville, N.B., states that the 1042 net 
profits reported at $57,461 ye 
ing refundable EPT of $3,240) h 
been reduced by the decision of the 
board of referees which did not 
——— the company’s claim re- 
garding standard profits. A further 
tax charge of $22,418 has thérefore 
been entered, and above tabulated 
figures for 1042 take the change 
into account, : 

Net profit for 1043 excluding re- 
fundable is $24,577 ($31,803). The 
$400 6% first mortgage sinking 
fund bonds, used previously as col- 
lateral, have been retired and can- 
celled. 

Total sales for 1043 were down 
14.5% from 1942 owing to the can- 
ceéllation of a large Government 
contract, and due to curtailment of 
war production and only slight 
modification in consumer restric- 
tions, a further reduction in sales is 
expected for 1044. 


International Metal 


Years Ended Dee, 81: 1943 * 
Barned per share: 
Pref. & pref. A, excl. 
refund. EPT ... 
Do. inel, refund. . 
Com. A excl. refund.* 
Com. A incl, refund.* 
Com. A & B excl. 
refund, 
Do., incl. refund.t 
Paid: Pref. & pref. A 
Commo 0.50 nil 
Working $5,076,173 $4,893,324 
. ‘Before participation of B common issue. 
+After participation. $B earnings after 
allowing for $1.60 “prior charge” for A 
issue. 
(1942 figures bracketed below.) 
Net 1943 profits of $730,643 ($611,- 
'b94) were reported by International 
Metal Industries, after taxes total- 
ling $1,276,800 ($1,343,700) of which 
$81,000 ($95,200) was refundable. 
Operating earnings were up to §2,- 
508,610 from 62,572,083 the previous 
year, i 
During the year, 


1942 


arrears of divi- 


Cycle & Motot preferred dividends, | dends accrued on preference shares 


were eliminated by an extra pay- 
ment-of $5 per share, and payment 
of common dividends was resumed. 
Balance of $152,424 was added to 
surplus, bringing it to $1,956,651, in- 
cluding refundable EPT of $103,800. 

Current assets, which totalled $7,- 
006,206 ($7,034,855) showed substan- 
tial increases in cash and market- 
able securities and decreased ac- 
counts receivable and inventory. 
The bank Joan was increased to 
| $500,000 $50,000). 


Distillers Corporation - Seagrams 
|during March purchased. 1,115 
shares of preferred for sinking 
fund purposes, thus reducing the 
number of preferred shares out- 
standing to 134,047. 


rates, he finds no evidence of un- 
reasonable profit being earned by 
fire insurance companies; while 
based on the immediate past, rates, 
he declares, will be further reduced. 
He believes fire insurance to be a 
highly competitive business and 
high rates of profits would soon 
bring new companies into the field. 
He quotes figures showing the 
average rates of Dominion licensed 
companies to have declined from 
$1.25 per $100 of value insured in 
1900 to 64 cents in 1941. 

If it can be shown that the 
premium rates paid by any munici- 
pality in general are too high then 
it follows other premiums are too 
low. * 

The excess amount which any 
taxpayer pays if municipal 
premiums are in fact too high, is 
balanced, Prof. Ashley thinks, by 
his obtaining his personal insurance 
at a low rate, And as the incidence 
of the tax corresponds fairly well 
with the value of the property held 
by the taxpayer, the inequities that 
might result would be extremely 
small. 

He also referr@ to the work the 
fire insurance companies do in 
inspecting properties, quoting from 
the report of the late Mr. Justice 
Masten to the Ontario Government 
on the activities of the Canadian 
Fire Underwriters Association as 
follows: 


“One of the strongest points in 


favor of an insurance combination, 


such as the Canadian Fire Under- 
writers’ Association, is the fact that 
its method of conducting business 
is not only economical and efficient, 
but incidentally brings about an 
improvement of conditions that di- 
rectly benefits the public. The in- 
spection of properties and schedule 
rating, by which defects are brought 


Insurance Notes 


Among new appointments recent- 
ly announced by the North Ameri- 
can Life Assurance Co. J. T. Bry- 
den becomes assistant treasurer and 
executive assistant. V. X McEnaney 
has been appointed supervisor of 
field service and agency assistant 
and E. Morton, advertising manager 
and agency assistant. 


According to J. G. Gibbons, inspec- 
tor of insurance for Ontario, fire 
losses suffered by the 67 member 
companies of the Mutual Fire Un- 
derwriters Association of Ontario 
decreased 1.6% during 1943. Insur- 
ance in force he reported as in- 
creasing 14.5%. Farm insurance in 
force during 1937 to 41 was $560.2 
millions; in 1943 $633.9 millions. 
Assets of the companies increased 
during 1943 from $5.9 millions to 

6 millions. Of the total losses, 

mage to buildings, contents and 
livestock by lightning accounted for 
$29.9% of the total. 

% 


An amendment to the British Co- 
lJumbia Insurance Act introduced in 


1944,| the legislature would cover fare- 


paying passengers riding in vehicles 
and injured in an accident should 
the driver become intoxicated. 
Under the present law, such per- 
sons are not covered by the insur- 
ance companies because the driver 
has broken his contract which pro- 
hibits him driving when under the 
influence of liquor. The amend- 
ment, approved by the Association 
of Insurance Superintendents at 
Regina last September, would bring 
insurance on public vehicles into 
line with insurance on all vehicles. 


Wilson E. McLean, Dominion 
manager of the Canadian Inland 
Underwriters’ Association since 1940, 
has resigned and has returned to 
the active practice of law with the 
firm of Fennell, Porter & Davis, He 
will continue to act as counsel of 
the association and in a general 
supervisory capacity. a: 

Mr. McLean came to Toronto as 
manager of the CIUA from Winni- 
peg, where he had been legislative 
counsel of the Province of Manitoba 
since 1984. In 1038, in addition to 
his other duties, he was made 
deputy superintendent of insurance 
and counsel té6 the insurance de- 
partment of Manitoba. For some 
years he was also secretary of the 
conference of provincial insurance 
superintendents and of the confer- 
ence on uniformity of legiSlation in 
Canada. . 


— 


Consumers’ Gas Co. of Toronto 
reports sales continued to advance 
in the first six months of the fiscal 
year which began Oct. 1, 1043, the 
gain — 56.2% — being indicative of 
continued activity in warplants and 
demand for domestic and commer- 
cial uges. Gain in the correspond- 
ing period last year over the pre- 
vious corresponding period was 
22%. With the opening of naviga- 
| tion, coal is beginning to arrive 
| from U. S. mines, the company re- 


3 | ports. 
50 | 


Certificate No. C958 has been 
| issued by Ahe Department of Insur- 
| ance, Ottawa, authorising the Brit- 
| ish Northwestern Fire Insurance 

Company to transact 


WATER DAMAGE 

| INSURANCE 

| limited to the insurance of the same 
property as is insured undér a pol- 
icy of fire insurance of the Company, 


in adaition to the other classes for 
which it is also licensed. 


J. H. RIDDEL, 
Chief Agent for Canada. 


Certificate No, C960 has been 
issued by the Department of Insur- 
ance, Ottawa, authorising the Secur- 
ity National Insurance Company to 
transact 


WATER DAMAGE 
INSURANCE 


| limited to the insurance of the same 
property as is insured under a pol- 
icy of fire insurance of the Company, 
in addition to the other classes for 
which it is also licensed. 


J. H.RIDDEL, ° 
Chief Agent for Canada. 


' 


to the attention of property owners, 

tends, in the leng run, to effect a 

considerable betterment of: the. 
physical conditions which ara large- 

ly responsible for the extent of our 

losses by fire, No individual com- | 
pany could maintain a staff of ex- 

perts competent to give this service 

without tremendously increasing the 

cost of insurance to the public. It 

is equally plain that no single com- 

pany would be in a position to bring | 
about the improvements that can be | 
effected by many of the companies 

= in co-operation with one an- | 
other.” 


Prof. Ashley also notes that the 
Dominion and provincial govern- 
ments control insurance companies 
operating in their jurisdiction, re- 
quiring them to make deposits with 
the government and _ controlling 
their investment policy and inspect- 
ing their business. 


Large Amounts Needed 


Even if self-insurance did not 
carry with it undue risks which 
render it undesirable on the grounds 
stated above, the amounts paid into 
the insurance funds would need to 
be as large as the premiums cur- 
rently charged by the companies 
until long term insurance shows 
this to be unnecessary, he concludes. 
Further outside. insurance would be 
necessary until a large fund had 
been built up as the equivalent of 
the capital and reserves of a com- 
pany. Reinsurance would also be 
necessary to reduce the amount ef 
risk to that undertaken by the com- 
panies and that could presumably 
be placed only with the insurance 
companies, 

The investment at 3% compound 
interest of 50 cents a year for every 
$100 of. property, he states, would 
take 65 years to build up to an 
amount equal to the value of the 
property, (25 cents would take 86 
years and 15 cents over 100 years.) 
Accordingly a fund started at this 
time to invest the equivalent of the 
annual premium would cover the 
total possible loss only in 65 years. 
The administration of such a fund, 
he states, would of course cost 
money if it were to be carried out 
properly. ‘ 

Maintaining that these arguments 
would apply to provinces as well 
as to municipalities Prof. Ashley 
sees further difficulty in the invest- 
ment of funds which is usually more 
wisely regulated by the government 
than is government use of funds. 
He also believes the co-operation 
that would be necessary between all 
government agencies, federal, pro- 
vincial and, municipal, which woukl 
be necessary uhder self insurance, 
would only result in long and hitter 
controversy. 

Accordingly, he believes self in- 
surance te be unsatisfactory for 
both provinces and municipalities. 


INSURANCE ENGINEERING 
FOR LOSS PREVENTION 


IUMS and losses are paid in 

“dollars. When losses decline 
premium rates are reduced, The 

‘North America” Companies 

have created, and offer through their 
Agents and Brokers, an engineering 
service of unexcelled quality. to help 
prevent losses from fire or other hazards. 


This has been done solely for the welfare 
of the assured; because even the most 
liberal settlement of a claim in dollars and 
cents rarely compensutes for the physical 
and mental disturbance suffered by those 


whose perty is wholly or ally 
Geusened | by fire or other iP Conse 


ntly, “loss prevention” adds to the 
ceeeret's peed Of mind. 


Business acce solely through 
Agents vee Brokers. 


INSURANCE COMPANY OF 
NORTH AMERICA COMPANIES 


CANADIAN HEAD OFFICE—TORONTO 


FIRE * MARINE : CASUALTY 


The Independent Order of Foresters 


A strong progressive fraternal 
society which since 1874 has served, 
the homes of the land. 


Modern Insurance Certificates and 
Fraternal Benefits. 


ASSETS OVER $45,000,000 


VICTOR MORIN, LL.D., Supreme Chief Ranger 


Head Office: - = Terento, Canada 
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G NEWS breaks... 


Please don’t rush to the telephone 


When BI 


It’s a natural impulse to reach for 
the telephone to pass the word along 
—to “talk it over” with somebody. 


Please use your telephone for essen- 
tial calls only. . . especially when 
big news “breaks”. 


In the critical months ahead, 
recurrent rumours may tempt you 
to telephone newspapers, radio 
stations, friends. Please don’t do it. 
Until the last shot is fired, and even 
after, telephone lines will have a 
heavy load to carry. Help to keep 
them clear for vital messages. 


‘But if we all did that, telephone 
service would be disrupted—tied up. 


Public services essential to our health 
and safety depend on the telephone. 
Every minute of the day, messages 
of urgent importance are going 
through and should not be delaydd, 





Smoker Finds 
‘Canada Makes 
Fine Tobatco 


No Longer Misses His 
Imported Mixture 


Thé tébateonist Wis bn his todd. 
Fie was ready with thé 


ce 


he was back for more; ea 


ae I ce 
Broad wee ae 


we suggest 
that you 
try 


Piceadilly 


&t6n66R 
SMOKING MIXTURE 


_ MADE IN CANADA 
6n & pot Wifi the Most éxpensive 


Can you pick out 
an nger 
by his features 


The dishonest Man or Womaii 
is seldém re€ognizdble as 
such. The only way t6 protect 
Ggcinst Gefaléation By those 
Rendling cash, seciifities of 
veluables is through bonding. 


As an émmployer, itis in your 
interest to inVéstigate Peat! 


Fidelity Bonds. A small premi- 


No Difficulty 
In Paying Swiss 


U.S. Indemnity 


Proceditte Followed Be- 
liéved Similar to That in 
Payments for Goods 


Payment of indéihnity by the 
Unitéd Statés to Switzérland for 
@amage dohé by Ameriéaii aifmeén 
Who by mistake Bombéed Sehaff- 
ae in Switzéfland on April 1, 
ifvolvés less fittiqnity than might 
bé éxpected, The Financial Post is 
fhforméed. The fitet installment of 
$1 millioh was tufhed over to the 
Swiss Goveritient by Léland Har- 
rison, United States ministér ih 
Lon@ofh and it is beliévéd thé credit 
thus é@8tablishéd will be deposited 
fot thé Swiss Governmént either at 
thé Bank of Englaiid in London or 

iti the Fédéral Reservé Bank at 

éw York, whéfévér thé Swiss 
Govéfhmént wants thé funds. They 
cah thén be uséd for whatéver pur- 
pose Switzerland may desire. The 
deal would be completed with the 
help of the central banks in the 
countriés involved. 


Rights of Nettrats 


Ithough Switzerland is surrouné- 
Sy @ ring of Axis-held térfitory, 
shé still i8 entitled to all the rights 
and pfivilegés of a neutral country 
a régards hé? trade and if shé éan 
trddé with any of the belligeréiit 
eountfiés on either side and 4r- 
rangé transportation theré is fio 
bar to hér buying and sélling, sub- 
ir of edurse, to the fact that all 
rts or exports must pass 
thre Axis-held territoty. 


Undér présént conditions thé Rea 
Cfoss parcéls are the big itém én- 
téfing Switzerland from abroad. 
Théré havé, howé@ver, Béén some 
other things heedéd for hér own 
nationals, it is understood, such as 
Whéat, bafléy, etc., goirig fromm Cat- 
ada: Citrus fruits generally aré ob- 
taihéd fret Spain, Italy ana North 
Affiéé, #té. Credits ih London of 
Néw York 6r Ottawa might Be used 
t6 pay £6F thése goods. Swifzérland 
if turf is exporting watches, busi- 
néSs Machines, etc. 


Miftports of Watéhées 


Payment of the indemnity for the 
mistake bombing, it is stated, would 
tféatéd similar to payments 
madé f6F Swiss watches which are 
eOMin#g through, to Canada. These 
payménts if Canada are madé t6 
the bank of the Canadian importing 
euoen7 fot the benefit of the 
Swiad exporter. The Canadian bank 


ium in the Pearl will re@p a large dividend of peace-of-mind 
. - will prote¢t your business from loss. 


is your own insufdiice agént. Ask him about Pearl 


Fidelity Bonds. 


Head Office for Canada: Victory Bldg., TORONTO 


W. C. Betler, Manager for Canada. 


H. G. Flower, Ass't Mar. 


Ready for Delivery May 1 
The 1944 Edition 


DIRECTORY of CANADIAN DIRECTORS 
and OFFICIALS 


This new directory gives an up-to-date listing of some 


7,000 directors and officials, 


multiple business connéctions. 


with titles, addresses and _ 


‘ 


This volume will be an invaluable reference book 
for all commercial and financial institutions and li- 
braries; for business executives who wish to know 
the various business connections of directors of other 
companies. Over 75% of the press run has already 
been taken up by advance orders. 


Richly bound 


gold stamped — 


and 


$8 
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Predict Broadening of Bank Act 


Wider Service to Agriculture, Fishing, Power Possible 


By DONALD G. MACLEAN 

Revision of the Bank Act to come 
up in Paflament shortly is expect- 
ed in some quarters to S€e sone im- 
portant ¢hahges in bank legislation. 

In the speéch from the thtone 
and later in introducifig legislation 
to éstablish the Industrial Develop- 
méft Bank, the Government indi- 
eated its intention to propose other 
theasufts to provide financial assist- 
aiice in othér fields such a8 agficul- 
tufe and housing. 

It is now beliéved by somé that 
thése other fieldS may be taken 
caré of BY amendments to the Bahk 
Aét itsélf rather thah by separate 
bills. Ih fact there is a feeling that 
thé assistanéé plahhed for industry 
through the Industrial Development 
Bank @ould havé beén taken care 
of by amerid@ments to the Bank Act 
itself Father? than establishing the 
néw ifistitution. 


Fishing ahd Power 


Field8 méhtionéd: in which ‘the 
operations of thé Bahks might be 
exténdéd, ifttlud@ in addition to 
housing and agriculture, fishing and 
thé prodvisioh on a witer scale of 
hydro-@léctrie poWér afd electrical 


thien, through its head office, ahd 
in co-Operation With thé Foréign 
Pxchafige Control Board and the 
Bank of Canada which makes 
Swiss franc8 availablé to the char- 
téfed Bank’, cables thé necessary 
sim (6 thé Swiss exporter. No 
detual ¢irréney is involved. 
Swiss Ovetseas Tradé 

Swit#érland, it is ufderstood, has 
substafitial @redits in Canada and 
thé United States and other non- 
Eviropéan countries, A moderate 
volumé 6f féfeigt trade reportedly 
still Béing done with foh- 
Etitop@ah rations, Thé Nazis, how- 
ever, it is understood, ¢heck all ex- 
ports cafefully to make sure hoth- 
ing is béing sHippéd out that thight 
bé usefull to the allies especially in 
the making of precision-built in- 
strumefits, us they allow coih- 
plete watch fiovéments to be ship- 
péa out of Switzérlafid to Lisbon 
or Marseilles for export tathe allied 
countriés, But they won't allow 
= parts for watches to be sent. 

@ saine applies to business tma- 
chines. Froifii Lisbon of Marséilles 
these goods may be brought across 
the Atlantic by ships of Swiss reg- 
istry or other neutral couritries, Al- 
though Switzerland ia an inland 
country, undef arrangetnent with all 
the belligerénts, she was able to 
acquiré a ntittber of ships and thus 
establish a Swiss mereahtile marine, 
some of which ¢foss the Atlantic. 

Impofts ifito Switzerland ate con- 
trélled by thé alliéd nations who are 
afixious nothing should be shipped 
into that. couhtry which might be 
helpful to the Axis. The Nazis are 
believed ready to encourage im- 
ports into Swit#érland from other 
eountfiés in the hopé they may be 
able to buy some of these gopds for 
their. own tse. 

Meatiwhilé Swiss ¢redits abroad 
ate bélieved accumulating. 


Food Larder 
Well Stocked 


Pork Supply Sets Rece- 
ord, But Most of It fur 
Export to Britain 


Canada’s food larder Was well 
sto¢kedat April 1 of this year, ac- 
cording to a recent bulletin of the 
Dominion. Bureau of Statistics. 
Meats led the Way, with all stocks 
reported higher than a year ago and 
pork setting an all-time record. 
Butter and cheese in stock held 
their own, but in the case of butter 
an ominous sign was the fairly on 
drop in production compared wit 
a year ago. 

ith stocks at 104.2 million 1b. at 


‘April 1, pork set a new record for 


the Dominion. Joker here, from the 
Canadian consumer's standpoint, 
was that most of it was earmarked 
for export to Britain. 

Beef Up Over 1943 

Beef stocks fell from 40 million 
db. on March 1 to 35.1 million Ib. on 
April 1, but last year on that date 
they were only 15.7 lb. Veal stocks 
were neatly double those of a year 
ago, while mutton and lamb were 
up nearly four times. 

Poultry stocks more than tripled 
compared with a year ago. Frozen 
fish showed an appreciable rise 
from last year. 

March Bulter Output Down 

On paper, creamery butter hold- 
ings looked fairly good. On April 1 
there were 10.5 million lb. in store 
compared with 9.9 million lb, a year 
ago, and 20.1 million lb. on March 
1 this. year. However, March, 1944 
production wags only 14.0 million 
Ib, a 10% drop from the March, 
1943 output of 15.5 million lb. For 
the first three months of this year, 
creamery butter production fell 
119% compared with the same 
period of 1943. Figures-were: 1943, 
40.6 million Ib., 1944, 35.7 million Ib. 

Cheese stocks were up slightly 
this year, while evaporated milk 
stocks showed a sligt decline. 


Comparative figures follow: 
COLD STORAGE STOCKS 


Commodity: 


lb.) 
49. sue. ‘780 104,246,631 
15,770, 593 35,107,245 
2,355,939 
6,675,008 
20,286,979 
18,416,369 
10,575,817 
20,644,152 
5,663,924 


Mutton & latnb 
Poultry 

Frozen fish 13,363,100 
- 9,948,813 
Cheese 18,735,358 
Edaporated- milk .... 6,843,288 


OF EVERY DESCAIPTION 


TU Ra ae et 


TORONTO 
PHONE FL7?271 


eee on 


appliahcés for Canadian farms. In- 
dustrial research has been named 
as something to be fitanted this 
way. This would probably mean, 
especially in the tase of housing, 
the lending of money on longer 
terms than those to Which thé bahks 
havé beeh accustomed. a 
it Might be nécessary to améiid 
Bank Act fo remove of reliéve fé- 
strictions on the chartered bahks 
lending on real estate atid chattels. 
If it included assistatice for the pur- 
chase of farm implethents and elee- 
trical equipment it might mean the 
entfance of thé banks into the field 
how served by the financé coifi- 
panies, 


A Decetinial Event 


Revision of the Batik Act is ord- 
inarily undertaken éver¥ 10 years. 
The last time it was revised was ih 
1934 so that revision is dtie this 
year. A clause in the Act states 
that it shall forrn and be the chartér 
of the batiks hamed in the Act (the 
chartered banks) until July 1, 1944. 
Hence if the Act were not dealt 
with in the usiial way, before that 
date, it would be necessary to pass 
special Jegislation extending the 
bank charters. This has béén done 
occasionally in the past. For éx- 
ample, when revision was dué in 
1911, due to a pending election, the 
Bank Act and the bank chatters 
were extended until 1913, and again 
in 1983 they were extended until 
1934. The last extension was due 
to the disturbed etonomic condi- 
tions at that time and also the pros- 
pect of establishing the Bahk of 
Canada. 

To Maifitain Control 

Reason for renewing the Bank 
Act every 10 years appears to have 
been a desire of the Governments 
of past years to maintain additional 
control over the banks. In some 
— it is felt the practice should 

be abandoned and the bank char- 
ters granted indefinitely as in the 


the war and bring your loved ones home sooner. 


case of other corporations and 
banking legislation revised ofily 
when there is a ptiblic demand for 
it. 

The Act itself is the législation | 
under whith the ‘banks aré régu- 
lated a8 Well a8 ehartered. It déals 
with évéfy phasé of batiking activ- 
ity setting forth the conditions Un- 
der which 4 bahk tay be establith- 
ed, what poWéts they have and 
what they aré prohibited from do- | 0 
ing. It proVides for inspeétions and 
lays down thé duties of directd 
and officérs afd the fesponsibili- 
ties of shareholders. 

th Deihion Field 


The British Notth \Amética Act 
vésted in the few Domifiion Par- 
liament, anny jurisdiction oVer 
banks ahd ae cufréhey and 
similar matters, All banks in 
new Dominioh ateofdingly 6n July 
1 1867 came uhdeF Dominion juris- 
diction. Ih 1867 and again in 1670 
legislation Was passéd tentatively 
ae the powers of bahks pre- 
viously inedrporated’ by the prov- 
inces, giviog nem the powers ac- 
compabyitg Dominion incorporation 
and ynhifying banking laws as far 
as possible. Thé first general bank 
fact was passed ih 1871 atid the 
banks’ charters limited to 10 years. 

Ih Austfalia where loahs afte 
often made for longer térms to 
agriculturists and others the bahks 
are ablé to Go this because they ar- 
rangé a contract with some of their 
depositors that deposits will not be 
withdtawh for a stated period, pos- 
sibly five of sik years, Under these 
terms the bahks can lend for long 
terms without any fear of béing ask- 
ed to meet iinexpected demands for 
cash. Ih sotne quarters it is felt, the 
Canadiah bapks may adopt @ sortie- 
what similar practice if they aré to 
make loans for longer tertns than 
th v do now. | 

éanwhile the necessity of k | 


ing liquid is seen as & bat to the 


stance of =—e 


banks extending their activity too 
mueh, v@n inte the fields of long- 
term leans t agtitulture or the 
fisRing industry or to the financing 
of hydte-eleetrié power fer the 
farms, The faét that aye fiket fune- 
re ig a8 depositories of the 
ie’s Satan’ oe mits their operatio ons 
if leading, However, if government 
guarafitees wéré obtained, in reas 
of ion séun corenre the ‘danger 

loss would be greatly minimized. 

The &k vod Under the National 
Housing Act is pointed to 48 an ih- 
may be aceoinplished 
this Way, with @ tj] ing 
aiid lending institutions a 

ef, Many os have 
hanted with losses practic 
negligible. — 


Unearth Racket 
In Song Fields 


Ad@ 6 fackets that of the 
“Bhoo-Shéo Bohg Sharks,” who 
praise highly prattically anything 
it the way of & poem and promise 
® have the Wofds set to mnusi¢e— 
at a price. Thele methods were 
@éseribed at Montreal recehtly, in 
ah address by Claude Root, mah- 
ager of the Better Business 
Bureaw’ 

According to their own éstitateé 
of themselves, these protnoters 
feprésent the feyal highway to 
fiches and fame. They will take 
& poéin, Appateritly any poém will 
@o, set it to music, ahd print it 
fer submission to a publisher—fot 
4 cofisidéfation ranging variously 
trom $30 to $50, to cover costs of 
Printing, copyrighting and dis- 
tribution. Générally the road to 
famé cothes to &n abrupt end 
after payment of the $80 of §50. 


More Currency 
In Circulation 


Bank of Ganada Issue 
Up Reflecting Heavy 
Easter Trade 


Furtheé inefeasé in Aote eircula 
tion is show# in the elena ot 
the Bank of Cani 
~|@hded April z 


and ¢ : Precediig one beihg 

pr bably in part Gué to the heavy 

aster tfade at retail stofes Fequir- 
ing more Cash, 

Total deposits with the Bahk of 

oe gore fon Gor the @écline be. 


ae 

laneous ane on being igher. 
On thé crédit sidé, ifiveitmenits 
and miéeellaheous abstts wert 


Ty eeate See 12; 

aay Bhs eet 1,372, 688,500 \aeiaa 
Stetl. & U.S. 2.986.779 bpd 

Recipe: a: ae 

oa ok 561 rete ents 


ae 


i wiike abtets . 
Total asséts ..... 1,378, 888,500 ¥ 78,030,118 112 


Cel of Atherica has 
listed 19, Chantel shares of 
Senay, Sect. with no par value 
on the tréal Stock Exchange in 
Connection with the payihent of a 
Btock dividend on Match 81, 1044 to 
shareholders of retetd Matth it, 
This rapes the total number @ 
ae Comifon steek outstanditig 

bo iat ut ef &n authorized 
ar 1 yea, common shares. 


WE'VE GOT TO KEEP 
Delivering the Goods! 


Let’s keep supplies and war materiel flowing to the battle fronts by investing 
every dollar we can spare in Sixth Victory Loan Bonds. We must énvest for 
invasion and keep delivering the goods! 


Get into the fight with. your Victory Loan dollars. You will’ help shorten 


INTERNATIONAL HARVESTER COMPARY 


51-61 Bathurst St. 


PUT 


of Canada, Lid. 


Toronto, ont. 
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THE WEEK’S QUOTATION 


quotations. For unlisted stocks, quotations by unlisted dealers are given. The Financial Post 
; cannot aceept any responsibility for these quotations. 


Government Bonds 


(Supplied by Investment Dealers’ Assoc. of Canada) 


% Due Bid Ask.| % Due Bid Ask. 
3 May 1944 ,,. 5i July 10946... 107 1084 
3 Dec. 1950 Ont. Hydro Commission: 
3 Jan. 1959 3 Aug. 1948... 101 1035 
4 t. 1951 34 Feb. 1963 ... 1014 ™3 
A Feb. 1956 34 Apr. 1947 ... 103) 
4 July 1957 Prince Edward Island: 
3 Feb. 1953 4 Mar. 1054 .,. 1013 
42 June 1955 Quebec: 
5S Fel, 1954 3 Nov. 1003 
5 July 1969 34 Mar. 1014 
“8S Oct. 1969 3) Mar. 1014 
5 Feb. 1970. 
Can. Nat. W. Ind. 8.8.: 
5 Mar. 1955 ... 130) 132) 
Grand Trunk Pacific Rly.: 
3 Jan. 1962 ... 1108 1112 
Provincial Govt. Bonds 
New Brunswick: 
# Nov. 1947 
3 Oct. 1951 
33 Aug. 1949 
34 June 1956 


Apr. 18, 1944 


% Due Bid Ask. 
2 June l oss 


‘Montreal and Toronto 
Week ending Monday close 


wr 
eee ee 
ere 
eee 
dee 


eee 


Winnipeg and Vancouver. 
Week ending mete close 
eek Ending April wn 


eee eee eee 


|Last Week end. 
Sales } Aare Apr. 17 
| H L -Cl’se 


Range |Div. 
1944 |R'te 
High Low| $ 


Week end. 
Seren | A. Apr. 17 
H L Cl'se 


70 71% 
152 152 
21 27 


ea 
oe Rte 
High Low | % 


233 #+19{| . ~.../Fraser Cos. .... 
93 8/80 9%.1)Gatineau Pwr. . 
90 8| 5  §&,7| Do. pref. .... 
33 «6118/7.25—g. ~~ Wates 
110 108 |7+-.44=..| POSE: sec 
90 112.8043... |Goodyear Mite ¢ 


eee eee 


4 Nov. 


32 Feb. = 
1963 ™: 


. 1956 ... 


"ld 
— 


Range 1944 Bs A B 
% is ied 


aE 


Do. pref. .... 
thers biyn, c 2] 
sees Pp. 


=> 71h 


55} 152 s 
cha 


aie 


High Low mt 
2714| 203 2.04 1.60 °.04 
397; 9 
65| 874 
1105; 123 

5/1092 
30} 863 
182) 534 


100| 44 


@eee 


oom 
3 


S2esesse 


eee 
eeee 


6.2/Tip Top Tail. pf) 
.|/Tooke Bros. .. -| 
5/Tor, Elevators p| 
stor. Gen. Tr. .. 
ooo (Twin City ooo. 


115 
1003 


= 
+aamterte 


«ee» 500 (05 045 
:. 1,665 87.25 87.12 86. 
L.. 3,225 1.4 1, iste aay 


G. 3,820 oy ons 
? ‘Oo a: 


vee British ‘Columbia: 
Pap.. 


anf 3 takes 4 Dec. 1957 ... 


-4l 


UeSyusies apy § 
Sob 


J 
a 


8. » 


ekotouts Byseuses 
= 


g-8ee28us 
ESESR8 e048 
Fe48 


oukn ts 


— 


10) 214 


*y ‘tr. c. 

ee+| Do. Vot, tr. p. 
ees Gt. W. Saddlery 
5; Do. pref. 


eeee 


 §.3/\Greening Wire . 


«+-|/Gurd, Chas. c.. 
«+. /Gypsum, Lime , |) 
Ham, ae | 


4 
e+-|Holt Renfrew c. 


VU. Theat.. Ve 


33| 
18 


25 


4 
22 


+». {Union Gas ..... 


3 


10 +-.05.. 


6\United Corp. A. 
eel Do. (B) icooe 
6.2, United Grain A 
United Steel ... 
ro Bisc. ..... 
5. 6|_ Do . pref. 
7.8) Wabasso Cot, 
6.8) Walker-Good. . $s 


4.8 — * 
ee oe e Br. 


«++;West C. Flour .. 
*""l Do. pref. .... 


275} 60 


AH 
8791 
49 


2 
3h: 3B 
53 


480! = 


MeMarmac 41,409 
Megs. 10480 6,700 


47 
a 

1,98 
024 


4 


“17 


_ 


apbetones 


ys 
* 

~~ 
ae 
col 


1938 


44 Apr, 1961 


4) Jan. 1951 


1958 
. 1958 
1959 
. 1960 
, 1961... 
34 June 1966 ... 1 
*3 Jan. 1967 
*3 Nov. 1968 


eee 
eee 
eee 
eee 


5 Jan. 1960 
Nova Scotia: 
3 Jan. 1952 ... 
34 June 1956 ... 
34 Nov. 1950 ... 
44 Sept. 1952 ... 
44 Nov. 1960 

5 Mar. 


Ontario: 


eee 


ay 
5 

5i Feb. 
6 Feb. 


Oct. 1953 
Apr. 


1954 
1945 
1947 


eee 
eee 
eee 


ee 
2 


6.1\West Grocers, c| 
.+.|Western Steel.. 
4.8|Weston, Geo., c 
6.8/Wilsils ... ...+ 
+-.|Winnipeg El. ». 
«| Do. f. | 540; 68 603 
100" ae «sesh 32:118 100 100 100 
® Participating. 1943, 
ndust Accept c On arrears. + Paid or payable in 1944 to date. 
62 Inter. Bronze .. 


6.1) Do. pref. .... i - 


...|Int. Metal Ind., Mining Stocks 


5.9| Do. pref. .... 
Do. pref. A .. Week Ending April 17 
. April 15 ar 


Sai Mi - 
* 5.6/Int. 21 cece 
o-,{int § Pap & Pc, nt nee ome a 
asl Do. pref. «+s. ; 12 ....3 esse Aldermae. .. 28,000 
8\Int. Pete, eoceee x Y sbhé Anglo-Hur.. ein 
..-jInt. Power .... uarius... 
6.5) Do. pref. ..+. ett iio 
ee+|Int. Util. (A) .. Armistice... 1,000 
Do. (B ‘500 


asaesrss 


900| 12 128 


"505 163 
155 
1084) 7 


13 1947 . 
3 tor. 1956-59 . 


Dom. Guarant’d Bonds 
Can. Natl. Railways: 


24 Jan. 1946 ... 1002 1012 


4 Oct. 1951 eee 
4i Mar. 1960 ... 
3 Aug. 1958 ... 
54 Oct. 1952... 
6 Mar. 1952... 
*Payable N.Y. 


*ERBe. 


Do. (B) 
8. 3 Huron & E, Mt, 
-| Do, 20% pd.. 
43 Imperial Bank . 
50 Imperial Oil ... 
104|40-+.15 $4 imperial Tob 'c 
} 


Sseb 


44 June 1950 
44 Jan. 1962 
5 Oct. 1948 
5 Dec. 1960 


= 


1024 


Unlisted Stocks 


(Furnished by A. J. Pattison Jr. & Co., Toronto) 
Bid Ask. 

Do., P. wsesecee 100 

N. Meth. Ldy. un 84 ee 

Sante Mil ..e. M2 ¢ 
Prov. Paper, p. « 105 

Rosedate Golf ... es 

Stand. Fuel, pfd. 88 


Do., COM. ..++% eo 
Seiberling R., c. . 
St $50 


pENeERMC TSS engu 


3 
a e 
sass 


-. 

— 

es 
BVESSUSSSSSSSERS 


 aone 4 
AeFu"ZoREM eek 
po he bo bene _ 


e — 
oe te met 


_— 
hasesce 


peeuasatcegnsasscsaxs 


SFeotuttoZe 


8- ea & 


Apr. 18, 1944 
; i: ae 
24 
Anglo-C. Tel., A 
Atlas — G os 


Do., 
B. C. "Pulp, 
B. Cc. Ugar .eve 
B. 


. Tel, De sees 


aeusssikuesssase 


Ask. 
26 
9. 


- 


. 


Ss2se8 


om 


vege 


-_ 
= 


' 


2 Re ee 


ry 
= 


Range 1944 


= 


beter ~ Ending 
il? 


C. ose 


- 
3% 
_ 

=o ww 
o 
ao ww 


seskesseses 


S..B2bssF 
seers: 


eres 


- 


. (Invest. Soonk . 
62 Do .pref. ..+. 
«--|John Inglis .... 
«-»|Kelvinator .. .. 
me Ee St. John Pr.. 
aj1. L. of Woods c. 
13 70-+.30 Olas. Fo: Me c00 
134/.60 5.7\Laura Secord .. 
224/1+-.25 SiLoblaw (A) ... 
= es Do. (B) soees 

4.8|Maclaren Pr. .. 


8 Do. pref. .... 
o++(Maple Leaf M.. 
Do, pref, .... 

asey-Harris . 
69 Do, 


Pref, soe 
++»|McColl Fron, .. 


s 
Sees 


— 
= 


oF 
— 


usensexsesrsanssussss3: 


sasSe 


- 


Viceroy Mfg., pf. 
West. Grain, pfd. 
Y. Downs Golf . 200 
Trust & Loan Stocks: 
British Mtge. ... 126 
Brockville Tr. .. 481 
Capital Trust ... 
Comm, Fin., ¢. «. 
Crown Trust ... 
Eastern Trust ... 
Grey B. Tr. $50 
Guelph & O. $50 
Indust. Mtge. 
Lam Loa 


bton 
Lond, & W. Trust 
Midland Loan .. 
treal Tr. ..+. 
N. 8s. Trust eeee 
Premier Trust Z 
Prudential Tr. .. 
Royal Trust ..... 
Sherbrooke Tr. . 
Sterling Trust .. 
Trusts & Guar. .. 
Victoria Trust .. 
Waterloo Trust . 100 
anne Stocks: Vs 
MEP. ose 
Canadian Fire .. 76i\ 821 Nor. Ont. 


Aumaque G; 35,900 
Aunor Gold a= 
Bankfield... 12,100 
Base — — 
Bayonne. . 

* 80, $8 


Bear Expl. | 
Do., Ri ts 336,870 
Reattie G., 16, 104 
Beaufor...: 1,000 
Berens River = 
Bidgood. , 
Bobjo...... eo 
Ronetal. . . 8,506 
Bounoadiliag ‘700 0 
smeree ++ 1,608 11,76 
roulan.... 18,750 .70 
Baltate Ank. ‘850 . 15 


— 


- 
. 


- 


. 


s8eassesez 


22see 


so - 


nd 


: » 32. 2. Ty 
SsuaSzeesseensasaae 
= 


esssesaasaesce 


sSessesxesszsssse: 


= 
2 


4a 
41 o 
eve 10 * 
Investment Trust Sharest 
pom et & Sec a BA . 
net. a ‘6 


Tiacctve a Stocks: 
Allen's St. Cath. 


> ; eves 


BeUsse sp kgtsecEsesSiepeesare 


67 
“104 
127 
au 

12.25 11°38 
‘-. 


het 
O74 « ‘ 


fe 
eee 


sees 


=o 

- 
= 
_ 


Goderich Elev. .. 
Gurne; ey, P. 
urn y ° 
a . ce. ef 
cote ‘ 
» P- 

Ki . Ship., c. . 
Loblaw Ine., c. . 
Minn. & Ont. c. 
Mt. Royal Htl., c. 
M’row Screw, D. 
Do., COM, 4.55 
Moirs, pfd. ...... 
Morrison Br., un, 


Neilson, Wm., c.. 
ee 


*10 


-_ 

_— 
- 
- 


Sesenuscsszsessseseas 


= 
-_ 


ess2ssreansexs 


eSuSeseese 


sz§ores 


094 
16.37 
82 
1.90 
08 


1,92 
‘2 


— orm = oF OO 


mot . ° 
—-—— pee 
Ssares= 


ho 7 #7 «9% 

405) 181 101 164 104 
|100 

30/76 “774 7th TA 

20(.25 25 25 25 

19 191 

3 


ry 
a 
s&s 


8 
~ 
_ 


Cartier Nai, 1,500 
er 

Cen. Cad,, , 13,000 
Cen. Pat... 2,426 
Cen. Por..,, 5,000 
Chesterville 8, 500 
Cochenour . 16,000 1.92 
Coin Lake. . 21,875 .22 
Coniagas. . 50 1,20 


EB 
asi 


s= 


. 
a 
oem) 86'S 
SSszsEeu 


o3. 


Do, : 

oe ?/Mtl inate & 's 
ess| Do. pref. .... 
yee Trams 
.4\Moore Corp. .. 

.../Muirheads, c .. 


aa 8 
o2-5. 
Sl eneS... os 
SRVeSaesensZses 
eans 


. 

eS 
eens... : 
Suese2s2rses 


1.35 


°F 


Siw. 


ayes © pbs & 


ay 


88288 
etsobS8.8_ 
Rea. euveatus 


~ 
= 
oa 
= 


=szRubsutes <2 


ri So. 15 5 
25 


5.9\Nat. Breweries. 


4.1 
33 
68 
48 
eee 


3.3 


SAae 
62 00 «3 -3* 


4 


Do. pref. .... 
Nat. Grocers, c. 
Do, pref. .... 
N. Sew. Pipe A 
Nat. Steel Car.. 
Niag. W, Weav. 
uyn AV.. 
North Star Oil c 
Ogilvie Flour c. 


Do. pref. .... 
Shawinigan Pr. 
4\Sher. Wms. c .. 


4.6|Silverwoods, pf. 


10581650424 ¢ 
203/1.20 6.6 erg oseece 
5.7|\So. 


= 


imon & Sons c 
’ A. eer 

(B) seoee 

Do, pret. cess 


Do. (A) arere 
Flour 


Conisurum. 772 ‘= 
Denison. 


‘ 000 
ia... 2,000 “Olt 
Dome Mines 2,801 3. 
¢21 


scoro, S| meme tome 
SVseszeu 


BRBSESSS2 


Gillies Lake19 
Glenora...3 3, 
God's Lake; 8,700 
Goldale.... 6,600 
os Be -» 7,600 
; taglo. 6,100 
> Golden Gate 46,500 
Goodfish.., 2,000 
Grandview « 2,000 
Grull W.... 2,750 
Gunnar ~t 3 8,400 
Halerow 
fiweli G 


104 
16 
21 
125 
"054 
104 
08 
‘118 
04 
119 


“6 
“6.9 
ws 0 
K Adtesn: 7930 9.45 
Kirk. H. Bay 1,730.33 
Kirkland 1. 4100 1°09 


“48 Lak 


eneeebae 
seeeres 
Skekess 
eegnekessss 


Pe 


ez 


: 
mesuRex 
S358! 


> 


oree 
ae 
me 
— 


#8258 


23erRe 


seanssese> 


Fysbanene 


coond 
“1.00 


“48 


- 


— 
Secseneeseees 


ie 


sinfecnabseues: 


oo, ff 
sRasgss 


-= 
$8 
A 
if 
sua 


Vermilata 
"3 vieid ineloding bonus. tPaid in ie 


an 
eB 


te 


s 


in 


Volume of Stock Sales 


Montreal Toronto Vancouver 
Markets Markets 


‘Unlisted Mines 


———— 
Dom Mal .07 


Toronto, April 18. 1944 
Bid Ask. 


Dom Nick a oe 


Dona 


Pat .11 


Donalda 148 1°52 


Eastward 
Eldona 


Electr 
Geral 


Hayes 


‘a 
LL 
Gol Mani 
Goodrock 
G L Iron . 
Gunflint 
Harp 


26 
16 


-28 
18 


163 


w'd .08 


Cad .043 .05 


Heva Cad 114 


ll 


09 
w 18 
19 


Oil Royalties 


18 
Moose 10 
McCu R L .174 .20 
McMan 07 


EEE? 
eae | 
eebpist - 


bhbitle 


z 
bhesope pibe bres bicasckiekpee 


e 
3 


Producing Wells — Prices and Payments 


Ag 


2 


Nov. 
pay. 
% 


3 


Hi 


alan taba Pap. p 
eee St. Pav. & tak 
ol i\stand, tusdiio’ 22: 

60 6|Stedman Bros. 
4.7|Steel of Canada 


Ace No. 1 gross 
Alta. Oil Inc. No. 1 


no po Se 
aa he 


Markets 
‘Indust. © Mines Ind. & Mines Ind. & Mines 
21 Apr. 18 eeeveses 22,700 8,400 365,000 ~ eeccce 
Apr. 17 csceeees 15,400 6,600 414,000 

Apr. 15 «+ 9,900 2,400 
APT. 14 soqeces 7,600 
Apr. 13 .seceees 10,900 13,700 


21 
41 


“08 76 
$.04¢ 2... 
20 


5,500 
23,135 
10,558 


£3 


7 
7 
es 
400 
8 
133 
-20 
175 
138 
34 
a 
5 * 
10 
63 
81 
423 
48 
233 
4 
24 
53 
3 
363 
1.00 
st 
2 
18 
42 
ws 
2 
14 
53 
25h 
63 
Bi 
118 
32 
4 
cry 
il 
1 
206 
741 
we 
33 
is 
si 
gi 
16 
9 
ot 
2 
7 
3a 
32 
8s 
4 
2 
is 


setesheusee 


i 81, @ 
243 243° 24l 
63 


25 Allied No. 1 Pid. sesveces 
* 193] 644 G4) 64 


24 
153 


HI fl 
mn 


“Ae: 


1.32 
coo 5.50 


Nat. sooo 6 135 
coves Ss 123 S 


pe yal 4.371 191 
7 12 


| 


ie 


i 
26) 
105 


? 


FE 
i 


Bros. (B) . 


? 
RB 


| 


44+2 92 
7 125 
-30+.10 10 
10 


P 
A 


? 
A 


Song .. 


| 


of 


p 


ph pPP phe 
ari 


i 


PePePypae hye i yRPERRE 
; iene 


§ 
t 


ee 
ececee 
eecece 


F 


rn 
FP 


eRe 
d 


ines .... 


inal ... 


seeeeee 


eee 
ee 


si 


f 


uits Nat. ..... 
Fire 


HF 


inew 


ru 


eee 
o 


rf 
f 


| 


Fy 
nl 


Fe 


Dom. Envelope, 
Dom. Fabrics — 


” eseeeee 
apes 


Fel 
g 


STOCKS NOT TRADED THIS WEEK 
ope, 


Dominion Fire ..¢. 


Dom. ab 
Bom Bcot, iv. ste 

; ‘Bt. preff. nity’. 

East Koot. Pr. eeee 
Kast Steel ...ccceve 


Div. 


rate sale 


Last 


135 
163 
«15 

32 


11.371 


Do., pref. 


1,50 


Got. one 544% pt. 5.50 
est Life 


Guero tra 


Halifax ah cocccce 
Ham. U. Theet., pt. 
Hillcrest Coll. ..+. 


Indust. Acrept., pf. 
InterCity Bal Bak. ese 
Inter’c Coal . 

Do., pref. ...cee 
Int. Coal & Co, ... 
Int. Nickel, pf. ..+. 
Int. eee. ecvccece 

Do., pref. ....+ 
Int. St. Rilty. (A) .. 
Jam. Pub. Ser. ...+ 

Do., pref. ...e+0: 
Lake of Woods, pt. 

Landed Bai 


Langley’s . 

Do., Pref. « eeseces 
Legare, pref. scccce 
Levy 9-4 (escceds 
Lindeay, C + eee 

Do., pref. eeeeeee 
Mackenzte Air ... 
Mack. Str. Stl. woos 


Melchers, C. ...0 
Mitchell, J. S. .... 
Mod. Contain, c. .. 
Monarch Knit, c. « 
Monarch bife ..... 
Montreal Cot. ..... 

Do., pref. ...cese 
Montreal Loan ... 
Montreal Tele. .... 
Moore Corp., p. (A) 

Do., pref. (B) ..« 
Muirheads, pf. .... 


National Tr. ...... 
North Star Oil, pf.. 
Nor. Can. Mtge. ..+ 
Nor. Trusts ...csce 
N.S.L. & Pr. sesce 
Do., pref. seeeeee 
Qntario Loan 


Pantepec Oil .. 
Paton Mfg. . 
Do. 


341 
2 

8 
.03 


7 


7 


. THe, AED 


3 
8s: 


eee 2 
6+1ia 95 


36 
45 


33 
125 
33 
145 


tee 2] 
14-.50a 16) 
10 


10 
105 
137 

72 


oft 


Photo Eng. siren 
Real Esta te L’'n see 

ent wt Knit eoccee 
Reliance » Grain ss. 


gs ae & Co 


TOL. «vcccee 


‘ 274 
Sarnia Brtdge eee “ba. 15 — 


St 
Subersilk H, A. 
. (B) eevee 
Do., pref. ...cees 
Sup. Pete. Ord. we 
wp COM. cocccee 
Tamblyn, pf. ....+. 
Thayers ..cscccove 
Do., pref. ....se0 
Thrift Stores, c. .. 
Tip Top Tailors, c, 
Tor. Elevators, c. . 
Tor. Mortgage .... 
Traders Bldg. .... 
Traders Fin. (A) ..° 
Do. (B) . 
DO. PFef. se cccve 
Do. (A) rights .. 
Do. (B) rights ... 
Tuckett Tob.,' 
Twin City, pfi .... 
Un. Amuse. (A)... 
Do. (B) .... 
United Distill. .... 
United Fuel, pf. ... 
Do,.(B) pref. ..+ 
United Secs. ..... 
Wellington Fire ... 
W. Koot. Pr., p ... 
West Breweries ... 
West Grain °... 
Do., pref. . 
West Grocers, pf. 
Weston Geo, pf. .. 
Wood, A&J, p. .. 
York Knitting ... 
Do.,, Ist, pf. ..... 
Zellers 
Do., pret: 


aeeee 


* Interim dividends paid in 1943. 
+ Paid or payable in 1944 


4 On arrears. 
to date. 


Div, 

rate 
8 

18 


jas 


2.50 
60 
$.50 


Last A 
sale Bi 


164 
33 


8 
21 


208 
7“, fins 6h +ide 94 
(B) , 


4a 
102 


100) 1013 
22 


rt, D. A., pf. .. 80+ 25° 1 


25 
121 
1053 

91 

7 
103 

213 

27% 


* Net after corporate income tax. 


Mining Stocks 


Brazil Gold ....... 
Bridge River ..... 
Bunker Hill .... 
Camp Bird 
Castle Trethewey . 
Cent. Manitoba ... 
Century Mining... 
Chromium ....¢s.. 
‘Coast Copper . 
Delnite 

George Copper ... 
Golconda 

Graham Bosquet , 
Grandora 

Great Falls M. .... 
Indian Mines-..... 
Inter. Mining ..... 
Island Mountain .. 
Kerr Lake ......«. 
Kirk. Gold Rand . 
McGillivray C. .... 
Mentor Exploration 
Moffatt Hall ...... 
Northern Empire . 
Pacific Nickel .... 
Prospectors Air’s . 
Red Cloud ..cescee 
Red Crest ..ccccce 
Salmon Go! 


#.03 


eeeeee . 


014 
04 
034 
09% 
1.00 
07 
-10 
1.46 


033 
023 
034 
.08 
-95 
05) 
.09 
1.30 
1.10 
82 
+20 
05 
034 
074 
.03 
02 


» 17 
Ask 


18 


8 
23 
18 
95 
46, 
11 

1024 
274 


140 

97 
7 

22 
283 


003 


04 
-. 35 
.06 

008 


074 
01 


Taylor Bridge e 
Wellington .... 


Oil Stocks 
Div, Last Apr. 17 
. sale Bid Ask 
04) 
30.00 
04 
.03 
coe ae 
he 08} 
+.02 os 


35 
0.01 


Public Utility 
Issues: 


Int. 
Rate 
% 
sAlg. Con. H.B.R. 5 
tAssoc, Tel. & T. 5) 
B. C. Power .,. 4) 
B. C. Tel. ..... 48 
{Calgary Pwr. .. 5 

we eee eeeeeee 
*Can,. Nor. Pwr. . 5 
*Dom. Gas & El. 6) 
Gatineau Pwr. . 5 
*Do. 32 
33 
4j 


Anaconda ...... 
Brown Oil debs ee 
Homestead O. & G. 


” 21% 30. 00 
034 


National Petroleum 
Petrol Oil & Gas .. 
South West Pete. . 
Spooner ...cccceee 10 
Sunset .... .08 
a | 


da ae 
"Paid or payable in 


Gt. Lakes Pwr. 


Do. 

*Int. Hydro-El. e 
L. St. Law. Pwr. 
Macl’n-Que. Pr, 
Mtl. L. H. & Pr. 


Vulcan ... rs 
+ Paid in’ "i943. 
1944 to date. 


Supplementary 


Stock Quotations 
(Furnished by Plaxton, McDonnell & Co., 
Toronto) 
April 18, 1944 

Miscellaneous Stocks: 
*Acme Farmers pref. ....... 
Aikenhead Hardware ...... 
Allens Lond. Thea., pf.... 
Atlas Steels 7%. 2nd pf. 
Brantford Roofing c. ..». 
Brinton Peterboro Cpt... 
Can. Co-op. Wool. .... 
Can. Fairbanks, com. . 
Can. Investors Corp. . 

Can. Paving Ist pref. 


Ottawa V. Pwr. 

*{Power Corp. .. 

Quebec Pwr. .. 

“Sag. P. “A” a $ 
4Do., B 

St. Maurice Pr. 4 

Shaw. W. & Pr. 
tDo. 


Bid Asked 
96 


75° 80 


46 ee 
1083 1113 
7 83 


Union Gas .... 
*Twin ©. R. Tr. 
+United Secs. ... 3 
+Wpg. El. ser. A 5 
Do., B. 5 


ee eeeee 4 : 


Cap. Wirecloth com. .. 
awthra Apts. pref. 
laude Neon 7% pref. 

‘on Life 10% pd. .. seaee 

Corrug. Paper Box rts....0. 

Eastern Stee] 5% pref...... 

tEasy Wash. 7% pref. .. cesses 

Fed. Fdries & Steel c. . ses 

Highland Dairy, com. ....e6. 

Homewood Sanitarium...... 

Hudson’s Bay ord. ... cece 

Insce. Exch. Bldg.. C. .esece 

Inter. Util. $3.50 pref. ...... 

Milton Brick, COM. ... sees. 

*Monarch Mtge. units .. sseee 

Natl. Drug & Chem. c. 

Nat. Hosiery com. 
Do., pre. . 

tNor. ‘Liver. Elev. st pf. e 
*Do., 2nd 
Do., com. 

Nor. Telephone com. . 

Numaque Mining ...... esse 

Quebec Apts., COM. ..ceseess ee S'S Bs. 3, 

Que. Pulp & Paper pf. ...es . Bhs x6 eatee 

Quinte Milk Prod’s. .. sess. +Consol. Paper . 

Ritchie Cut Stone pf. «esse. Dom. Coal .... 

E. L. Ruddy pref. .... Dom. Scott Inv. 

Sawyer Massey com. . eeees Dom. Stl. & C. 

St. John Dryd. 54% pf. ..... Dom. Tar 

Sincennes McN. com. Dom. Woollens . 


Strand Ham. Th. +Donnacona Pap. 


i GOs crs veansince eeecee *Dryd ey 
Tor. Winter Club, pf. «2 eccce tEast Dairte ea 


United Farmers Co-op. ...+++ Famous Players 4) 
Waterloo Mfg. com. ... +Federal Grain. 6 
Wentworth Radio, pf. *Fraser Cos, ...6 
York Trading com. + eee Galt Brass .... 5 
*Issue carries arrears. Gen. Stl. Wares 44 
_tCurrently payinf on arrears. . *Great L. Paper 5 
*Gurney Fdry,. .. 53 

*tGypsum Lime . 54 


e 
Bond Redemptions 
Ham. By-Pr. C. 5 
Dom. EP. ds. 62% 1950 June 1 102" soe osaseh ide 
. El. P. ds. une 
Can. Canners A 14% 1951. May 102 Ham. Cotten 3 
Dom. Woollens 1953 July 100 
York Knit. 1945 Aug. 
Aug. 
May 
May 
May 
June 
May 15 
1947 July 1 
*$1,500,000. $$52,000. 
@$22,000. aColl, tr, gold bonds, 


tAbitibi P. & P. 
Do. C.O.D. .. 
Acadia Sugar .. 


Do. 
tAlta. Pa. Grain 
Algoma Steel . 
Atlantic Sugar . ° 
+B.C. apg & P. 
ttDo. 


au 
ee 


Canada Cement. 
Can. Electric . 
Can. Papet ... 
Can. Steamship 
Can. Canners . 
*Can. Int. Paper 
tCan. Locomot.. 
ttCandn. Vickers 


> acai 


seeece 


>a 
ee 


— 
an 


Inter-City Bak. 54 
Indust. Accept. 4 
Ins. Ex. Bldg. . 3 
*Inter. d. 
(Bowater’s P&P) 

*Inv. Bond & Sh, 5 
tKingston Elev. . 6 
be St. J. P. . 53 


Mavis L. M, eee : 8h 
Man, Sugar eee 3 


1952 
1951 
1952 
1952 

1954 
1945 


Can. Cement* re % 
Can. Bridge .... 14% 
\ Do., debs. ... #4% 
Can. Pac. Rly. . 45% 
Dom. Gas & El. 642% 
M'rison Brass 874% 

$145,000, 

1$27,000, 


te tt et pet pee bet pe 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 
tion of Canada) 


April 11, 1944 


. eveseess 16,400 23,100 11,700 


o 
Annual Meetings 

1944 Company Place 
Apr. 24—Cons. Divers. St. Secs. . Montreal 
Apr. 24—Ford Motor .......+..+. Windsor 
o pr. 24 Winnie — prooseess Maa Montreal 

pr. inni; ectric .... 

| eon of Canada .. Yaaratitos 
Apr. 3s—Dom. Stebi & Coal .... Montreal 
Apr. 25—Eastern nes Prod. ... Toronte 
om. 25—-Pant. Oil of Venezyela Caracas 
pr. 25—-Saguenay Power ...... Montreal 
aoe 26—Brit. American Oil .... Toronto 
am. 26—Canada Steamship Mcntreal 
Apr. 26—Candn. Breweries ....... Toronto 
Apr. 26—Dominion Stores ...... Toronto 
Apt. 26—Electrolux Corp. ... Dover, Del. 
Apr. 26—Fraser Co. .... Edmundston, N.B. 
Apr. 26—Intern. Nickel .......... Toronto 
Apr. 26—J. A. Lang & Sons ... . Kitchener 
Apr. 26—London Candn. Invest. Montreal 
Apr. 26—United Amusement ... Montreal 
Apr. 26—Western Grocers ...... Winnipeg 
Apr. 27—Ashley Gold Mining ... Toronto 
Apr. 27—Base Metals Mining .... Toronto 
_ 27—Consol. Min. == — . Montreal 
Apr. 27—~Canadian Ma Montreal 
Apr. 27—English Kleetric ee * ai Catharines 
Apr, 27—Fleet Aircraft .. Toronto 
Apr. 27—Foundation Co. of Can. Montreal 
Apr. 27—Jerome Gold Mines Toronto 
‘Apr. 27—Mining Corp. of Can. .. Toronto 
Apr. 27—McColl-Front. Oil Co. . Montreal 
Apr. 27—Noorduyn Aviation .. itreal 
Apr. 27—Normetal Mining ...... Toronto 
Apr. 27—Quemont Mining ....... Toronto 
Apr. 27—Regent Knitting Mills . Montreal 


Due Bid Ask. Bid 
Apr. 18 Apr. ll 
344 37435 
100 103 100) 

103 

100) 


1053 
105 
103} 
1134 
1034 
101 
109) 
91 
974 
98) 


Investment Trusts 


Afffiliated Funds ... 
Int. T 


n. Invest. Fund 
. Investors .. 
Corp. Investors . 


- Trans-Canada 


Municipal Bonds 


April 18, 1944 
Bid 


117.00 
110.00 

99.00 
102.00 
115,00 


106,25 
123.00 


industrial and Realty Issues: 


5374 


% 
tHalifax ... 5 
Hamilton . 5 
Montreal ..'5 
Ottawa ... 4% 
tQuebec ... 
Saint John 5. 
Toronto ... 4% 
tVancouver. 5 116.50 
Winnipeg.. 6 113.50 


tPayable Can. & N. Y. 


Corporation Bonds Cont 


Massey-Harris . 4) 102 
McColl-Fron. .. 43 103 
McCormicks ... 4 101 

Do. 101} 


993 
t 993 
°M. & O. Paper . ° 
Moirs Ltd. ...%. 
tMtrl. Drydocks . 
Montreal om e 
N.S. Stl. Coal . 33 
Price Bros. .... 
*Prov. Paper ,.. 56 
Reliance "Grain: - 
tRestigouche Co. 6 
Rolland Pa 4 
Sudey, E. o> 6 
+ a 9 «0 - $, 
mpsons, 
Smith, Howard. 4i 


enaavane 


*44-'53 


"48 
"52 
"Sh 62 
104) "68 100) 1 
Grain "63 88) 91) 
*Payable in Can. or U. 8. 
U. 8, or U. K. 


109 
1013 
89) 
101 
104 


"5 
"60 108 106 


Securities 


Afrow No. 1 net csseseses 
Do., No. 2 net ...sseees 
Atlas No. 1 net pid. 
Atlas-Br. D. No. 2 
Atlas-Br. D. No, 3 pa. 
Empire 1 . 
a io. 1 pid... 
Indepen . No, 1 


. No. 
Major ou 3 ne 1 pia 


seeee 

oe 
eee 
eeerceece 


* No, 7 BT. wsccccccee 
es No, 7 dfd. seccedes 
9 No, 8 pide eeeccere 
.» No. 8 BI. seccccese 
Do., No. 8 dfd. eeteceeee 
Do., No. 9 gr. ..cccseces 
Do., No, 9 pfd, seeeetee 
» No. 9 dfd. sscoscee 
Maryland, pfd. ...sscesess 
Miracle No, 1 net 


Do., 

Miracle No. 3 pfd. 

Do., No. 3 gr. ... 
National Qulean ee 
Northend Pete No. i pid. 

Do., No. 1 QYr. ..ssesece 
Twin "City No, 2 gr. ..000 


*Approximately 25% over dealers’ bid price. 
$Approximate. 


Seuss: seseseess 
Sskseeeene: Sessssasy 


toto -3ce 
S222 


i loud 


aa: 88: 
: 838: 3s: 


125.60 
52.90 
50.40 

sess 


145.56 


eeee seve 


: pBSSSSSSEBERRASESSSeeSSEsecss: S8leses8See8 


85.77 


70.59 
4 


150 


sOntario Acr Royalty. ; 


tIncreased payment represents against 
in gross payment to Alberta Gov’t. (which increase was not allowed in 


bution of a reserve 


ment must not be considered a regular payment. 


; 


Winnipeg Grain Futures 
Week of Apr. 17, 1944 

High 

for 

week week Apr. 17 


51% 


Crop year from 
Aug. 1,1 
High 


51% 
64% 
1.34% 
1.33% 1.08% July 


1.30% 1.21% Oct. 
*At Ceiling. 


iw 
Oats* 


seen 
@eere 


‘in Pulp 
and 


No. of equip. paper ing 
8 7 of 


*1935 to date: 
High .... 134.5 234.4 ‘149.1 
Low ..... 69.7 


1944: 

Monthly Figures: 
Jan. ..... 108.7 111.2 
Feb. .....108.7 114.8 

1944: 

Weekly Figures: 
Mar. 2.. 109.1 1146 
Mar. 9 .. 100.2 120.0 
Mar. 16 ., 169.5 117.4 
Mar. 23... 109.2 116.3 
Mar, 30 ,, 107.5 113.7 
Aw. 6.. 107.2 111.8 
Apr. 13 .. 107.7. 110.2 


*High and low for 
issued by Dominion 


se 
r-o 


20 

Indust. 
cece 117.78 
eves 118.68 
eeee 118.71 
ecoe 118.59 
Apr. soos 118.88 
Apr. 12 ... 119.04 
Month ago . 120,31 
Year High 1844 ee 112.65 
os ia 


Apr. 
Apr. 
Apr. 
Apr. 


ne Mill- 


51.6 61.2 


SSSSE38 
cease vVeao 


Wheat - Prices 


Low 
for Close 


Oats*: 


ate 


$7 1E 1] BERGE: 


Es 


aeesbeet: | § 


.». 
z 


a 


i 


— 
court). 


i 


Cash Quotations 


For Week 
Apr. 171944 Prev. Week 


High 


2¢. W.., —— 


51% 
84% 
1.32% 


1.31% 
1.28% 


3c. WwW 


64% 
315 


30? 
28 


2 Feed . 


1. 
1 
1 


- 51% 


+ 84% 
. 64% 


Barley*: 


Low High Lew 
51% 51% 35! 
51% 51% Si 


% 1% 0% 
4% % 2% 


2 CW... 1.39% 1.32% 1.22% 1.29% 


‘ *At ceiling prices. 
Significant tindedlard Index Numbers 


Power * 


Textiles Food 
and and 


Oils ing prod. 
4 10 12 
(Base 1935-39=100) 


123.7 135.7 118.3 150.0 
41.2 184 1735 179.3 


153.4 
68.7 


88.9 142.3 
93.1 141.4 


86.1 
86.5 


S8SSS83 
or uaowe 


119.5 


10 
Util. 
Apr. 18 .,. 53.0 
Apr. 17 ... 53.6 
Apr. 15 ... 538 
Apr. 14... 53.6 
Apr. 13 ... 53.2 
Apr. 12 ... 53.7 
i i 
ear ago . 
Bagh 1944 85. 
. 


10 
B.M. 
68,77 
69.12 


15 
oO 


28,20 
28.24 


2 


BESSESS 
cceeee? 


33322822 
Sskeesee 


\ 


and 


cloth- allied Bever- Bidg. trac- 
es _— tion ae ties 


14 


146.8 
60.2 


92.5 


ears 3 from 1935 to date inclusive are based on week! 
ureau of Statistics. 


Toronto Stock Exchange Index 


20 
Ind. 
75.7 
76.3 
76.4 
76.3 
76.5 
76.7 


78.4 


745 
78.6 
73.8 


Total 
utili- 


18 


145.0 
65.2 


118.2 
69.0 


78.7 
79.1 


99.4 


20.8 @ 
20.9 
73.2 


figures 


Montreal Steck Exchange Average 


30 
Chd. 
68.2 


poksssees' 
20-3 3b 3 3 © OO 





More Canadian Oats For United States Likely 


Negotiations at Winnipeg May Mean CCC to Handle Oats as Well as Wheat 


From Our Own Correspondent 

WINNIPEG.—Increase in the /ex- 
port of Canadian oats to the United 
States was the objective of con- 
ferences which were under way in 
Winnipeg last week. Participating 
were representatives of the Cana- 
dian Wheat Board, the Commodity 
Credjt Corporation of the United 
States, and transportation com- 
panies and authorities of both 
countries. 


While officia] announcements were 
lacking, there was much specula- 
tion in grain circles about possible 
developments resulting from the 
epparent CCC intention to engage 
in handling oats, as it is already 
handling wheat. 


Importers Disturbed 
Firms which have been importing 
Canadian oats into the United States 
see the possibility of being crowded 
eut of the picture, and customers 


Dividends Declared 


This Date 
of 
record 


Date 
payable 


Apr. 


whom they ‘are. serving are dis- 
turbed at the idga that they miay no 
longer be able to buy Canadian oats, 
if the government authority should 
decide to direct them to otiter 
channels. 

From the Canadian standpoint one 
of the most interesting problems is 
the- outcome of price negotiations 
which may take place .between the 
agencies of the governments of 
Canada and of the United States, 
not with respect to the grain price, 
but to the price of permits to export 
it. 

The Wheat Board owns no oats, 
but it has had effective control over 
their export to the United States 
and of the prices at which they are 
available there. This is because it 
controls transportation, and sets the 
price, subject to daily variations, at 
which' export permits are sold. The 
cost of the permits has latély ranged 
between 30 and 40 cents a bushel. 
The price of a permit is called an 
equalization fee, as it is intended 
to equalize the difference between 
the ceiling price of oats in Canada, 
and gurrent prices in the United 
States, also Under ceiling control. 

Set Price Arbitrarily 

So far the Wheat’Board, in estab- 
lishing its daily prices for permits, 
has not been in the position of a 
negotiator. It has simply announced 
its prices, which exporters were free 
to accept or decline as they might 
find advantageous. 

wIf, however, an agency of the 
United States Government is to buy 
export permits, it may want to say 
something about the price. The 


“25 Wheat Board, in setting the price of 


Do., 25 Dec. 
i ae te Apr. 29 
Can. Converters =~ 75 Apr. 29 
Cork” 50 May 15 
0 eccece = May 10 


1 
1 
1 
1 
26 
26 
28 
29 
24 


May 
J 
May 
May 
May 
. Apr. 
Apr. 
Apr. 
Apr. 
June 
May 
May 
dune 
Apr. 
Apr. 


soma H Pape Paper pfd. 1.50 
=. Can. Pwr., — 
herwin-Wms. c. ..° .1 


seeeE 


A 


Do., 
weitincnon ‘Fire . 
Wood, A & J, 
Weston, Geo., 


-20. 
Do., pref. ....066 37% 
eSubject oe 


* 


x E 
& “ 
womens eee es Sto te Se 


> 
ane 
< 


E 
<< 


. 97.65 
Fishers 112.7 - $113.0 
Menthly In@ices 
Canada (D.BS.): 
Retail (Mar.) .. 
W'sale (Feb.) .. 102.5 
vw. Ss. Wan.) 
Gr. Brit. (Dec.) .. 162.7 
Nete—The base of indices is that 1926 
equals 100. *Base 1935-38 equals 100. The 
British index is Board of Trade ‘converted 
to 1830 base. 
Base of price quotations is as follows: 
Cattle — Steers, good, over 1,050 Ib., top 
rice, Toronto. pper-elect: New 


ork. No. 7 coffee, Rio. Suga 
centrifugal c/f New Foti Whest—ho 1 


Man. North., Ft. W.- 
‘rine tte a“ 


119.0 
102.7 


118.9 


* Ceiling prices ied 
Price Administration. 


Caution Rules 
Unlisted Mart 


The cautious attitude on the part of 

investors, evident for the past several 
weeks, continues, sfate Plaxton, McDonnell 
& Co., in this mid-week review. 
Atlas Steels common lost 42, closing 
25'2 to 27. B.C. Pulp & Paper common 
held last week's level of 14% to 15%. The 
preferred ga 1 point at 82 to, 85. A 
quality of B.C, Sugar traded, the issue 
closing 74 to 75%, ee ge ag Brown 
issues were ; the preterred 
lost 1 point al°28 to 30%: the — was 
off fractionally at $1.35 to ee adian 
Cenerail Invectments gained closin 10% 
to 11's. Claude Neon preferred ats 
to 9% Colontal Steamships, Sean 
firmed 1 point at 73 to 76. udson's Bay 
Ordinary shares, an inactlwe issue, waa 
quoted 10 to IMs, M. & O. Paper common 
Gropped ‘sz at 8% to 9%. 


permits, has taken full advantage of 


DIVIDEND NOTICES 


Mar.15| . The Dominion Bank - 


‘Dividend Neo. 246 


Notice ds hereby i given that a p divi 
Gnd of two a 
Per oF the ingtintion 


pital k of th 
nos Meee declared. for the quartet 


Seana 30th nt 1944. The divi- 
dend will be payable at the Head 
Office of the Bank and its Branches 
on and after Monday, the first day 
of May, 1944, to shareholders of 
record of the 15th April, 1944. 
By Order of the Board. 
ROBERT RAE, 
General Manager. 
Toronto, 9th March, 19444 


The Bank of Toronto 
Dividend No. 251 


Notice is hereby given that a 
Dividend of Two and One-half per 
cent upon the — -up Capital Stock 
of this bank has been declared for 
the current quarter, and the same 
will be payab . at the bank and its 
branches on and after the first day 
of June next, to shareholders of rec- 


Mar. 29 | ord on May 15th, 1944. ' 


- By Order of-the Board: - 
- B, S.. VANSTONE, 
General Manager: 


Wellington Building 


Corporation. Limited 
(United Bend Com ny Limited 


To the Holder's ‘ol $425,. 
000.00 First Mortgage 
Gold Bonds of Wellington 
Building Corporation 
Limited 


TAKE NOTICE that under and 
_by virtue of an order made by the 


Funds 

interest to July 5th, on 
with interest thereon y 
1944, at the rate of six and one-half 
per centum per m;, will be made 
May. is as “ioe pon presentation of 

y, .u n oO} 
the for endorsement of inter- 


est thereon, 
Dated this 19th day of April, 1944. 
THE LONDON WESTERN 
TRUSTS COMPANY 

Receiver and Manager 
244 Bay Street oronto 


Anal <a 
ABtiC —— 


Notice of 


“Dividend No. 5 


s hereby given that 
of five cents per . 


ge ve aid by ee Angee" 
i 
on pr after the eth day of Mot 
i % shareholders of reco 
as of the Ist day of May, 1944. 
abe pe os subject "Exch aps 
roval o e pore cnange 
Control Board. z 
By Order of the Board of Di- 
Tectors. 


, Dated at Coleazy, Al ary this 
‘6th day of April, 1944 


Notice of Annual 
General Meeting 


‘N OTICE is hereby given that 

the Annual General Meet- 
ing of the Shacebolders of 
Anglo-Canadian Oil Company, 
Limited, will be held in the a 
liser Hotel, Ca A Al 


ener ay, 
at the hour of “10.80 o'elos o'cloc 
‘he forenoon, for the ertene 


ot receiving and, con the 
Cc ue th Ba 1 set | 
ompany, the Ba eet an 
Auditors’ Report, elbeting Di- 
rectors of the Company, approv- 
ing the acts of the Directors and 
Oo ee for the past year, ap- 
Auditors and transact- 
" such other business as may 
come before the meetin 
The Transfer: Books of the 
. Company will be closed from the 
ist ay, of ma bet ‘to the 8th 
day of May. 1944, both inclusive. 
Dated at Calgary, Alberta, this 
12th day of > ril, 1944. 
By Order of the Board of Di- | 


rectors. 
W.L. PEAKER, 
Secretary. 


|, By Order of the Board, 


the fact that duties of feéd grain 
Bi into. the United. States 
have been suspended: That fact has 
caused criticism in the United 
States, where it-has been stated that 
the intention in suspending duties 
was to benefit buyers in that 
country, and not seliers in Canadae 
Might Forcé Lower Prices 

The Commodity Credit Corpora- 
tion, if it acquires an effective 
monopoly of the import of Canadian 
oats, might well force the Canadian 
Wheat Board to lower its price. If 
the CCC had not an effective mon- 
opoly, commercial interests might 
well be able to outbid it for permits. 
But if the United. States Govern- 
ment should place a ceiling on the 
price in that country on Canadian 
oats, possibly at a lower price than 
that which applies to American oats, 
say by the amount of the duty 
which has been”removed, presum- 
ably it- would not pay any one to 
offer more for export permits. fhan 
the CCC would be willing to pay. 
The controlling position of the CCC 
might also be strengthened if it 
should have a practical monopoly 
of rail transportation: Reports ‘were 
current that it was arranging to 
send American railway cars into 
western Canada for oats, as it has 
been doing with wheat. 

The CCC already has a position of 
monopoly control over Canadian 
wheat imported to the United States. 
That is because, as a government 
agency, it does not need to be 
restrained by the quota law, which 
allows the commercial import of 
only a few ‘hundred thousand 
bushels of Canadian wheat annually. 
And when the CCC buys wheat 
from the Canadian Wheat Board it 
pays, not the-Chicago price basis for 
wheat, but the Chicago price basis 
less 42c a bushel, just as if the 
American duty were still in effect 
instead of having been suspended 
on all grain used for feed. 

The situation is interesting “as 
illustrating the fact that no recog- 
nized technique has been developed, 
in the ahsence of ordinary quota- 
tions, for government agencies to 
follow in determining prices to be 
used in international transactions. 

Movement to U. S. Slows 

For several months there has been 

a large movement of wheat direct 
all rail from country elevators to 


DIVIDEND NOTICES | 


The Royal BankofCanada 


DIVIDEND No. 227 


Nene is hereby given that a 
dividend of one and one-half 
is fea eae oh 
acta annum) on the 

stock “So 


at the close 
ee on the 29th day of April, 


By order of the Board., 
Mig 8G. DOBSON, 


er, 
Montreal, Que.; ‘ap nen 


The Sherwin - Williams 
Company of Canada, 
Limited . 


NOTICE IS HEREBY GIVEN that 
a a cerigene of Fifteen Cents (15c) per 
share has Been declared on the np 
par value Ordinary Stock of the 
oon eg Pazmble to shareholders of 
‘the 10th day of April, 1944, 
ana. that ewe will be mailed on 
May 1,°1944: 
Books not closed. 
By Order of the Board 
P: W. HOLLINGWORTH, 


Secretary-Treasurer. 
Morftreal, Quebec. 
February 10; 1944. 


= & * 
Brazilian Traction, Light 
and Power Company, 

2 s 
Limited 

Notice is hereby given that the Board 

= of this Company has declared 

bof one dollar per share on the 

Company’ issued Qrdinary Shares of no 

the 15th June, 1944, 

record at, the close of 

the 27th April, 1944. ‘Payment 

of this, dividend non-résidents of 

Canada will be gu ion of the 
Canadian Non- it Income Tax. 

In the case Of shares in the form of 
share warrants to bearer, the above’ divi- 
dend is No, 73. 

maids bearer 
‘held in a 


th Wturoye | 
nental ag! eee ten, 


has cca t iets ~ fe f 
any share warrant to SS rom 


ants, therefo. 
wi on enten their d dividends should 
forward ee coupons Str Ws Company at 


its office West, Toronto, 
Canada, or - glish Agents of the 


Company. Canadian” & Géneral Finance 
Company, Limited, 99 The Drive, Hove, 
Sussex, » , accompanied by the 
Canadian Form G (copies of 
which can be obtained from any Bank in 
Canada and the agents of 
above referred to) and if 
"3 consent .is received a 
“fn Canadian curreficy will be for- 
ten coupes wedi en the value of 
subject ct to to the eduction’ w en oii 4 
where applica 
of the Canadian Non-resident Income Tax. 
Dated at Toron' Cana the 13th 
day of April, 1944, ~ a 


2 CROMAR, 
if Secretary. 


oles The ae Ac of thd 
Umited, orento. ancy ands Montreal. ‘Canada. 
‘he notified of any 


etna 


- 


‘Madsen Red Lake Gold 
. Mines Limited ‘ 


(No Personal Liability). 
Room 812, 67 Yénge St., Toronto 
? DIVIDEND NO, 8 


NOTICE is Rereby given that a 
dividend of 4 cents. per share has 
been declared 


rs of 
e Gold Mines 
(No “Personal Liability) 
in Canadian Funds on May 
to shareholders of record 


MA rear. 


Toronto, Apfil 15th, 1 


| 794,308), 


destinations in thé United miied 
with purchases made by the Com- 
modity “Credit Corporation, and 
transportation provided in railway 
cars sent into Canada from south 
of the line. That movement - is 
drawing to a close, temporarily at 
least, not that all needs have been 
filled in the territory to which such 
grain has been shipped, but rather 
that current supplies: are tempor- 
arily ahead of current absorptive 
powers of consuming markets and 
channels leading thereto. That also 
applies to the movement of wheat 
out of Pacific Coast elevators by 
vessel to destinations in the Pacific 
Coast states, interrupted for the 
moment until supplies previously 
moved are disposed of. 

In the meantime the CCC is in- 
creasing its activity in buying 
wheat at the Lake Head for eastern 
States. It controls a considerable 
volume of lake shipping, and appar- 
ently stands ready to buy wheat 
practically as fast as the Canadian 
Wheat Board is prepared to sell it. 
Sales by the latter body are appar- 
ently limited to quantities actually 
on hand at the Lake Head, and to 
fresh arrivals, and the Board has 
to keep in mind its obligations to 
keep wheat moving to Canadian 


mills and into position to export 
overseas. m' 

Restrictions on delivering and 
shipping grain have recently been 
modified by the Canadian Wheat 
Board, and further modifications 
are in prospect. Quota limitations 
have been abolished entirely on de- 
liveries of barley and rye, except 
that farmers must continue to de- 
liver at points specified in their 
permit books. The general delivery 
quota on oats has been raised from 
15 to 20 bushels per seeded acre, and 
the trade expects that within a few 
weeks oats will be on the same basis 
as rye and barley. 

At the great majority of western 
shipping points the delivery quota 
for wheat has been increased to 18 
bushels per authorized acre. It is 
believed that the Wheat Board will 
announce an increase in the quota 
basis shortly, as soon as it is able to 
relieve elevator congestion where 
that has prevented the 18 bushel 
quota from being established. 

All Wheat Curbs May Go 

The bélief is widespread that be- 
fore the crop year ends on July 31 
all restrictions on wheat deliveries 
will have been removed. For a con- 
siderable time now the Canadian 
Wheat Board has exercised close 


control over the allocation of rail- 
way cars for wheat shipments from 
various elevator points, and also be- 
tween elevators at such points, a 
system which has given rise to 
considerable friction. That, accord- 
ing to expectations, will soon be 
abandoned. If so, the important 
consequence will not be removing 
the friction. It will rather be in 
ability of the railways to move in- 
creased quantities of grain, if left 
free to place cars for shipments 
where and when they find it most 
convenient from an _ operating 
standpoint. 

Right at this moment there are a 
considerable number of railway cars 
at the lakehead, awaiting unloading. 
They piled up for a brief period be- 
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ELEVATORS 


LIMITED 


MASTER FEEDS 
GRAIN 


LINSEED & SOYA OILS 


@. 
Also Owning and Operating 


THE SARNIA ELEVATOR 


SARNIA 


cause of a congestion at terminal | ‘ 


elevators, just prior to opening of 
the shipping season. Space in the 
main elevators was filled up to a 
point which, made working some- 
what difficult, and the companies 
have been reluctant to make much 
use of their ry annex space, 
which had been emptied out, be- 
cause of the prospect that grain 
placed‘ there would have to be 
moved back into the main elevators 
within a few weeks in order to take 
care of shipping needs. 


Company Reports 


Noorduyn Aviation 

Years ende@ Dec, 31: 1943 
Earned per share: 

Exlud, refund. ... $0.22 

Includ. ref. Bs 
Paid nil nil 
Working capital $1,555,888 $1,495,884 

(1942 figures bracketed below). 

Noorduyn Aviation, Ltd.,: reports 
that value of production of com- 
pleted aircraft and spare parts, at 
cost, in 1943 was $33,115,472 ($21,- 
but only sales of fully 
completed contracts are carried into 
earnings statement, and operating 
profits are shown at $835,451 a = 
net income at $20,179 ($38,234). 
provision has been based on ‘tated 
mum tax for which it is believed 
the company may be liable, and it 
is pointed out by President W. L. 
Bayer that the company is await- 
ing a final ruling on taxes from the 
Board of Referees. 

While dollar volume ef produé- 
tion, at cost, in 1943 was up 52%, 
number of aircraft produced was 
over 100% more than in 1942 and 
more than 600% over the 1941 
figure. 


Wilsil, Ltd. 
Years ended Jan, 1: 1944 


Earned per share: 
Exclud, refund. ... $1.36 
> 


wate refund. 

Working capital * $1,577, 7400 $1,509, 7705 
(1943 figures bracketed below). 
Operating profits, before depreci- 

ation and Dominion tax pfovision, 

of Wilsil, Ltd. increased in the 


fiscal year ended Jan. 1, 1944, to 
$385,113 ($376,851), and‘ despite 


ae tax charges ‘net income rose | Paid 


to $184,564 ($182,295). 
ae balance sheet, inventories rose 
to $1,612,780, ($836,398), and bank 
overdraft was increased to $846,636 
($714,198). President George A. 
Wright, commenting on the increase 
in inventory, says that during the 
last few months of the year the 
staff was fully occupied in killing 
the heavy receipts of livestock, and 
more product than usual had to be 
stored. The inventory increase is 
largely represented by product: for 
overseas, which is now being pro- 

cessed and shipped. 
The premium payments for hogs, 
recently put into effect and to be 
continued until six months after the 


DIVIDEND NOTICES 
MONTREAL TRAMWAYS COMPANY 


‘Annual General Meeting 

NOTICE is heteby given that in 
accordance with the By-laws of the 
Company, the Annual General Meet- 
ing of the Shareholders of MONT- 
REAL TRAMWAYS COMPANY will 
be held at the Company's Offices, 
Tramways Building, on Craig Street 
West, Montreal, P.Q., at 12 o’clock 
,noon, on Friday, 28th day of 
"April, 1944, Thig meeting will be 
held for the. ‘reception of the 
Annual Report, Election of Direc- ° 
tors, and the trangaction of such 
other business @s may legally come 
before said meeting. 

The Transfer Books will be closed 
from the 8th day of April, 1044, to 
the 27th day of April, 1944, both 
- inclusive, 

y order of the Board 
ATRICK “DUBE, 
Secretary- treasurer. 
Montreal, ‘March 21st, 1944. 


Mcintyre Porcupine Mines 


eLIMIFED 
(No Personal Liability) 


DIVIDEND NO. 107 


Notice is hereby given that a divi- 
dend of fifty-five and one-half cents 
¥%ec) per share im Canadian cur- 
ncy will be paid on June 1, 1944, to 
shareholders of record at the close 
of business May 1, 1944. 


By Order of the Board. 


W. B. DIX, 
Treasurer. 
Dated at Toronto April 13, 1944, 


‘N. Slater Company, 
Limited ‘ 


NOTICE IS HEREBY GIVEN that| 


a Quarterly Dividend of Fifty Cents 
(§0c) per Share on‘ the Preferred 
Shares, and Thirty Cents (30c) per 

hare on the Common Shares of the 
Company was declared, payable on 
the First day of May, 1944, to Share- 

holders of record at the close of 
= on the 15th day of April, 


J. G. DAVIES, 


Secretary. 
Hamilton, Ont., April 4, 1944. 


er Mines Limited 


(No Personal Liability) 
DIVIDEND NOTICE 


Notice” ig hereby given that an interim 
@ividend of Five Cents (5c) per share, 
payable in Canadian funds, has been 
declared by the Directors of HALLNOR 
MINES LIMITED (No rsonal Liability), 
payable June 1, saa shareholders of 
record at the elose of business May 8, 1944. 

By Orde? of the Board, 

J, R. BRADFIELD» 


* ecretary. 


Toronto, Ont., April 12, 1044, 


war, will stimulate increased pro- 
= tion of hogs at the proper 

eights, says Mr. Wright, and 
should mean a steady flow of pork 
products through company’s -pack- 
ing plants. It is expected also to 
assure Canada’s position in the 
United Kingdom market for post- 
war years. 


Canadian ian Oil Cos. | 

Yogars ended Dee: 31; 

Earned share 

Pref, excl, sotund, ° $17.01 

Pref, incl. refund. .. 17,01 

Com, excl. refund, . 1, ; 

Com. incl. —: e 
Paid: Pref. .. 8:00 

Common ..... 1.20 
Working capital .. * $3,059,157 $2,076-347 

(1942 figures bracketed below.) 

Canadian Oil Cos. Ltd., reports 
for 1943 net operating profits of $1,- 
521,898 ($1,528,871), and net income 
at $313,516 ($340,219). 

Increase in net income, despite 
lower operating profits, was due to 
fact no provision was made in 1943 
for future depreciation in inven- 
tory value, as was case in 1942, In- 
crease: in working capital was 
achieved, despite addition of $321,- 
860 to property account during 
year, application of $73,100 in re- 
duction of deferred liabilities and 
payment of $39,500 to trustee in re- 
spect of debenture sinking fund. 
organized for farmers might be con- 


Moody oundation Co. B copy 


Foundation Co. 
Years ended Dec. 31: 


1942 
Earned per share: 


$1.44 62.06 
2.80 
Working capital coooe OI, 107" “iea 9003 051 

(1942 figures bracketed below). 

Foundation Co. of Canada reports 
for 1943 net income of $122,137 
($174,552). Operating profits were 
$815,512 ($936,864). Balance sheet 
shows a further slight strengthen- 
ing of liquid position. Goodwill was 
written down to $1 ($25,501). Plant, 
account was increased to $2,857,880 
($2,552,580). 

In an active year, important pro- 
jects completed by the company in- 
cluded the Shipshaw development, 
considerable construction work in 
a Canadian naval dockyard and fur- 
ther work in the way of terminal 
facilities on the Atlantic Seaboard. 

Profits in the construction indus- 
try have been meager, it is stated, 
but sizeable business has been 
secured in marine salvage, the Hali- 
fax docking department, shipbuild- 
ing at Pictou and ship repairs. 


Regent Knitting 

Years ended Dec. 31: 1943 

ed per share:. 
Pref. incl. ref. EPT 4.03 
Com. excl. ref. EPT 
Com. incl. ref. EPT 

Paid per share: 

oe eeeeee 


1942 


7.95 
1.33 
1.56 
‘ 


50 0,75 
» $1, 057,684 $1,138,154 


(1942 figures bracketed below). 

Regent Knitting Mills, Ltd., for 
1943 reports a loss after taxes in- 
cluding $70,677 ($14,947) refundable 
part of Excess Profits Tax at $15,221 
$112,304 net profit). e decline 
was due mainly to higher taxes and 
incréased costs as gross profit was 
$763,433 ($781,393). 

Among current ets, cash was 
increased to $59,7 ($17,255) and 
government bond holdings to $200,- 
000 ($125,000). Bank loans, which 
stood at $400,000 at end of 1942, 
were eliminated during the year. 

unded debt was reduced by $25,000 

$375,000, 


Working "eoodhes ee 
d Loss. 


Winnipeg Electric 

Years Ended Dec. 31: 1943 
Earned per share: 

‘ Preferred $18.04 

Common 1.15 

No dividends paid. 
Working capital® .... $7,466,566 $5,585,025 
*Including lepreciation fund investments. 

942 figures bracketed below.) 

reater industrial activity in the 
Winnipeg district in 1943 resulted in 
increase in gross operating earnings 
of Winnipeg Electric Co. to §$10,- 
518,043 ($9,229,375), but this im- 
provement was offset in part by 
higher costs. Net income after regu- 
lar interest payments on the in- 
come “B” bonds was $901,952 ($450,- 
369). 

The transportation department 
carried more passengers than ever 
before, and increases were shown 
also in business of the electric and 


1942 


$9.01 
0.35 


gas depgrtments. The statement wr 


DIVIDEND NOTICES 


AUNOR GOLD MINES 
LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that an interim 
dividend of Five (5c) Cents per re, 
payable in Canadia 


1944, to shareholders of record at the close 
of business May 8, 1944 


By Order of ‘the Board, 
J, R. BRADFIELD, 


Secretary. 
Toronto, April 14, 1044, 


points out that in January the di- 
rectors authorized payment of bal- 
ance of contingent certificates, not- 
ing that these certificates had to be 
all cleared away before dividend 
_— could be taken on the capital 
stoc 


President W. H. Carter comments 


activities rather than a war boom, 
and predicts a continuation of this 
growth after the war. The company 
has set up a committee to 


25 | plan for the panna period. 


‘ United Securities 


(1942 figures bracketed below.) 

United Securities, reports for fis- 
cal year ended March 31, 1944, total 
sevens <4, Ghee aaa ait 
O$s ‘ges - 
Cant. ook alan of investeomn 
March 31, last, was “a.200 620 s. 
601,656), and market value $2,582,- 
179 ($2 996,278). 

Decline in book value of assets 
reflected distribution during year 
of assets of Montreal Development 
and Land Co., 10,000 shares of which 
were held by United Securities. For 
these holdings United Securities 
received 2,318 shares of Montreal 
Industrial Land Co., plus $71,900 
cash, and resulting loss of $210,128 
was charged to investment reserve. 
Cash on hand at end of fiscal year 
was $124,985 ($53,174). 


Dominion Engineering” 


Years ended Dee. 81: 1943 
Ex rel, EPT. $3.32 = $6.13 
Pos ref. ee 5. co = 
Working capital .... * 93,90815 93,335,779 

(1942 figures bracketed below). 

Dominion Engineering Works, 
Ltd., operated at full 24-hour capa- 
city during 1943, but readjustment 
of prices on war contracts resulted 
in operating profits dropping to $2,- 
510,356 ($5,084,214), and net income 
was $414,457 ($766,238). 

‘New orders booked during the 
year were 30% less than in 1942, 
and operations at a somewhat re- 
duced rate are predicted for 1944. 

Expenditures on capital account 
last year were $417,084, nearly all 
of which was for additional facili- 
ties to accelerate deliveries of war 
materials and therefore subject to 
special depreciation allowances. 

The refundable tax claim was 
transferred to the reserve for post- 
war rehabilitation and adjustments 
and this fund now 
$1,477,698. 


N. W. V. Utilities 


Years Ended’ Dee. 31: 


Earned per share: 
Pref., excl, refund. . 


Sarna = ele —- . 


stands at 


1942 

$19.79 $22.93 
22.17 83.20 
not publicly held 
“2 6.00 


CO. LIMITED 
ONTARIO 


CANADA'S MOST COMPLETE GRAIN SERVIOB 
Specialists in Forage aad Pee Seeds 


Our Service and fac TIAA OTe 


Since 1857 


Satisfaction | 


Hanes Michardson & sons 


é 


Fie @ 


Grain ua 
Shippers and Exporters 


MEAD OFFICE 
WINNIPES 


Branches Threugheut Canede 


excess of requirements was made. 
Surplus forward was $107,644 after 
$89,702 dividends, 

Thomas H. Rea, president, report- 
ed. that exploration on new levels 
matie possible by deepening of main 
No. 2 shaft in 1941-42 has been car- 
ried on as rapidly as circumstances 
permitted. Most’of the work in 1943 
was done on the fifth and tenth 
levels, chiefly the latter on which 
a development drift had been 
driven 1,700 ft. east of No. 2 shaft 
by the year end. Ore values were 
encountered in the drift on the 
fifth level and diamond drilling on 
the tenth level disclosed values 
north and south which will be in- 
vestigated during 1944. No immedi- 


»| ate results were secured in pros- 


pecting outside properties. 


we 


B. C. cower 


Years peony a 31: 


Earned per sha 
Cl. A excl. refund.® 
-Cl. A incl. refund.* 
Cl. B excl, refund.t 
Cl. B incl. refund.t 


$1.74 
2.27 


2.00 | Paid: Class A ....+s+6 


Working capital ..... $73 rt $336,636, 
(1942 figures bracketed below.) 


One of the most strenuous years 
in the history of Northwestern Utili- 
ties Ltd., Edmonton, (a subsidiary 
of Dominion Gas & Electric) was 
completed Dec, 31, 1943, H. R. Mil- 
ner, president, tells shareholders. 
Owing to the fear of coal shortage 
the company was catled n to 
extend its distribution system and 
1,327 customers were added to the 
14,647 reported at the end of 1942. 

Net profit for the year, after taxes 
totalling $299,738 ($140,553), amount- 
ed to $296,997 ($266,541). Refund- 
able portion of the taxes was $35,- 
528 ($3,169). 

The company found it necessary 
to complete the duplication of the 
main transmission line from Viking 
to Edmonton, and to drill six new 
wells in the Kinsella field, in addi- 
tion to expanding its gas gathering 
and transmission systems, These 
capital additions involved an outlay 
of approximately $756,000, which 
was financed in part by the sale at 
par of $337,400 of 6%. preferred 
stock, increasing preferred shares | © 
outstanding to 15,000 (11,626). In- 
vestments (Dominion of Canada 
Bonds) were reduced to $224,250 
($349,250). Retired during the year 
were $100,000 of the {company's 
serial 344%. bonds. 


‘ Hard rd Rock 


Years Ended Dee, 31: 1943 
Earned per share 

Com., exc). I oases 
on incl, refund, 


1 res., sulphite 
Broken ore reserve 
Tons milled 
Recovery per ton... 
* Tons. 


(1942 figures bracketed below.) 

Shortage of labor which reduced 
manshifts per day to a low in Octo+ 
ber of 110 of the 120 required for 
normal operation and a labor turn- 
over of 90% reduced value of bul- 
lion production of Hard Rock Gold 
Mines to $926,544 ($1,238,828) with- 
out corresponding decrease in oper- 
ating costs. 

After taxes amounting to $5,000 
($107,282), net 1943 profit was $8,167 
($211,133). A surplus credit adjust- 
ment of the amount of $22,350 re- 
served ‘for taxes in prior periods in 


tion’s services as at 1942 to be: Un- 
depreciated, $109,589,499; and de- 
preciated, $78,951,523. These values 
do not include certain properties 
classed as “inactive” such as ex- 
penditures at Bridge River, assets 
of B.C. Motor Transportation and 
others outside the jurisdiction of 
the commission, though these “in- 
active” properties, states Mr. Mur- 
rin, would have to be’ taken into ac- 


count in any valuation for sale. 


An independent engineering firm, 
Stone & Webster, points out Mr. 
Murrin, showed total replacement 
cost of $131,802,312 in 1936; and the 
corporation’s books show gross book 
value of $148,865,319 before depreci- 
ation. 

“The two rate bases as determin- 
ed by the commission,” continues 

r. Murrin, “differ by the amount 
of ,depreciation reserves accumu- 
lated by our subsidiary companies, 
which reserves the c on 
found to be ‘reasonable and suffi- 
cient’ Although the company 
argued that the rate of return to 
be allowed a combination of utili- 


nil | tles such as ours should be higher, 


nil 
1,498,598 1,374,374 
S panilsipetinn feature into 
wmtiaaiien 


tAfter ae participation feature into 
consideration 

(1942 figures bracketed below.) 

Consolidated net profit of British 
Columbia Power Corp. for 1943 
amounted to $1,735,391 ($2,083,856), 
not including refundable taxes of 
$530,000 ($270,000), the reduetion in 
net being almost entirely due ‘to 
full year’s application of the EPT at 
present rates. «Total provision for 
taxes, including refundable taxes, 
was $4,350,000 ($3,995,600). 

Gross revenues from all depart- 
ments increased $2,182,096, or 
10.08% over 1942, to $23,834,571, but 
expenses, including operation, 
maintenance and depreciation, and 
federal and other taxes, rose to 
$19,975,299, an increase of 148% 
over 1942. 

Regarding public ownership and 
postwar plans, President 2 Gk 
Murrin, says: 

“Discussions have taken place be- 
tween the British Columbia Gov- 

ernment and civic and municipal 
representatives following announce- 
ments by the Premier that any pro- 
posal by the municipalities to ac- 
quire the properties and various un- 
ee of the company would 

be implemented by Provincial as- 
sistance. If and when any fair’ pro- 
posal for the purchase of the com- 
pany’s properties as a whole, with 
proper safeguards of ability to per- 
form, is presented to the officers 
and directors it will be submniitted 
to the stockholders. It is difficult to 
conceive of any pfoposal having a 


22 | Practical outcome which did not in- 
24 | volve the purchase of all the prop- 


erties of the company. 
“Naturally such discussions have 
an important bearing on the com- 
pany’s postwar plans for expansion 
cad-rekahiiitatien, which have been 
given much thought by company 
officers and involve the finding of 


large sums of money over what we’ 


believe will be a postwar period of 
xpansion.” 

Presented in July, 1943, the report 
of the B.C. Public Utilities Com- 
mission, which marked four years 
of intensive research, found , the 
value of “rate base” for rate-mak- 
ing purposes for all the corpora- 


. 
+ 


the rates of return found to be fair 
by the Utilities Commission were 
5.3% on the undepreciated rate 
base and 5.8% on the depreciated 
rate base, Allowing for the fact that 
with the undepreciated rate base 
an allowance of interest on reserves 
for depreciation is a first charge 
upon the return, the alternative 
rates of interest when applied to, 
the respective rate bases produce 
the*same amount of return upon 
the securities held by the public. 
. +» No order has been made by the 
commission arising out of its re- 
port of July, 1943.” 


C.C.M. 


Years ended Dee. 31: 

Earned per share: 

Pref. excl. ref. EPT 

Pref. incl. ref. EPT 

Com. excl. ref. EPT 

Com. incl. ref. EPT 
Paid: Preferred 

mmon 
Working capital $2,150,298 $2,065,242 

* New shares. ¢ Cash dividend on 100,- 
000 shares, Stock dividend of l.share per 
share also allotted. 

(1942 figures bracketed below). 

Canada Cycle & Motor Co., sub- 
sidiary of Russell Industries, reports 
for 1943 net profit of $321,941 ¢ 
040), not including refundable taxes 
of $39,000 ($35,000). Per share re- 
sults as above are based on out- 
standing capital at the year end of 
9,005 (9,222) preferred shares and 
200,000 (100,000) common shares, a 
100% stock dividend having been al- 
lotted in December which did not 
participate in cash dividends, Total 
tax provision, including refundable 
taxes, was $420,000 ($500,000). 

Curtailments in productioa of 
some of the war supplies the com- 
pany has been manufacturing, along 
with further reduction in civilian 
output caused a drop in total pro- 
duction, states President G. S&S. 
Bradén. He expects a further de- 
crease’ this year. 

Capital .expenditures amounted 
to $197,690 (¢48,891). Improvements 
to take care of postwar rehabilita- 
tion are under way and will be car- 
ried out during the transition 
period. 

After the redemption, on April 
30, of 3,005 preferred shares for 
sinking fund purposes, amount of 
preferred outstanding will be 
$600,000, states Mr. Braden, 
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Ontario Prospectors Out Early 


Four Areas Feature.Claim Staking in Pre-season Rush 


By GORDON M. GRANT 


While no lightening of the tax 
load has yet been provided for 
either new or old gold mines, and 
government regulations still prevent 
new gold mines being placed in pro- 
duction, the*1943 prospecting season 
in Ontario has got off to a fine 
start with the possibility that more 


men will take the field this year, 


than in any year since the start of 
the war. 

On numerous eccasiqns, prospect- 
ors would still be endeavouring to 
round up a grub stake at this time 
of year, planning to get in the field 
late in May or early June. But this 
year, many prospectors have already 
taken the field and word of extén- 
sive staking of claims is already 
beginning to filter in from all re- 
cording offices in northern Ontario. 

Four Areas Attract 

Four areas are reported by an 
Ontario Department of Mines 
official to be in the limelight in 

is season's early work. They are: 

A. The area covering the west- 
en extension of the Larder Lake- 
Kirkland Lake “break,” including 
the area stretching right over into 
Matachewan. 

2. The western extension of the 
Pofcupine area in the general 
sector adjacent to Orpit. ‘ 

3. North of the Missanablie area 
where a large number of claims 
are reported to have been staked, 
although few details are available 
as yet. 

4.In the Dogpawe Lake dis- 
trict, in the Kenora sector. 


Besides these four localities, 
several other districts have been 
drawing the prospector. New com- 
panies have been formed on claim 
groups west of Upper Canada to test 
the strike in that direction. Con- 
siderable staking has been done 
recently south of both Larder Lake 
and Kirkland Lake belts on the 


their hunt for gold. Ground down 
Swastika way is being combed once 
again. Following a find in Holmes 
twp., the Matachewan area, approxi- 
mately 200 claims have been staked 
and recorded in the last couple of 
months in several surrounding 
townships. American Metal has the 
main show at Holmes Lake but 
Northern Canada and Smelters are 
reported with men scouting the 
area. 


Considerable “close in” prospect- 
ing is being done today in the 
Porcupine area. But it is prospect- 
ing by established companies with 
the diamond drill. (The drilling 
boom has reached such proportions 


that there is a waiting list for drills. 


these days). However, west of 
Porcupine some old time prospect- 
ing is going on although most of 
the promising possibilities will have 
to be diamond drilled as there are 
few outcrops for the surface pros- 
pector to examine, What few out- 
crops there are have had a pretty 
thorough investigation in the past. 


Report Missanable Find 


Ever: since Renabie exposed a 
fair-sized gold mine, thé Missanabie 
area has had considerable interest 


Oil Production 


for the prospector. Dr. Horwood of 
the Ontario Department of Mines 
has assisted prospecting with 
geological interpretations of struc- 
tural controls and the area appears 
to be losing none of its ‘attraction 
as prospecting. ground. Geological 
work will likely be extended to the 
northern part of the area if recent 
reports of heavy staking in this 
locality prove correct. 


Dogpawe Lake in the Kenora area 
has been attracting increasing at- 
tention and the staking of claims 
there has. been fairly extensive. 
Unofficial reports are to the effect 
that some interesting results are 
being secured. This area is right on 
the highway from Fort Francis to 
Kenora, which facilitates the work 
of prospecting the area. 


Run Short of Geophysicists 


In recent years, it has been 
stressed that with the prospecting 
of a Jarge proportion of the rock 
outcrops in an older mining area 
like Ontario, a much greater re- 
liance on diamond drilling and 
geophysical work would be neces- 
sary in future prospecting. Work in 
1944 seems to be reflecting this. 


Not only are all available diamond ! 


‘ 
x 


Extend Gulf Holdings 
In Southern Alberta 


From Oar Own Correspondent 


CALGARY.—The second largest 
acreage acquisition in the Alberta 
| Foothills so far in 1944, a Crown 
reservation covering 71,200 acres, 
has been taken out by Gulf 
| search & Development Co. 


| new reservations to continue, as a 

| preliminary to possible drilling. 
The Gulf company now domin- 

ates the southern Alberta foothills, 


| 000 acres extending from the Lund- 


‘ 
” 


drill rigs in use (diamond drilling 
was continued all last winter) but 
the province's resources for geo- 
physical prospecting have also been 
taxed to the limit. There are stated 
to be no further competent geo- 
physicists available whose services 
have not already been spoken for. 

Work on Pre-Cambrian Shield 

Work in Ontario, of course, is 
all part and parcel of the larger 
exploration program now being 
carried out across Canada, ranging 
all the way from the Yellowknife, 
area in the west, where Giant 
Yellowknife has been turning in 
some rather spectacular drill results, 
right across the Pre-Cambrian 
shield in Manitoba, Ontario and 
Quebec and over to the big strongly- 
mineralized concession of Labrador 
Mining & Exploration Co. which is 
getting its first real testing under 
the aegis of Hollinger Consolidated. 

Altogether it appears to be the 
| type of work that could result in 
quickly placing. a large backlog of 
work on the books for the mining 
industry after the war. When the 
prospector makes a find—and drill 
holes “click”-—it is often possible to 
see well in advance the shapé of 
new mines to come. 


vation at the Shell Norman No. 1 
well, 20 miles to the south. 


Another Co-operative Well 


Announcement has been made of 
still another co-operative venture 
on the southeastern Alberta plains. 
The new venture is Green-Apex No. 
1, located in the southwest 10 acres 
of L.S.D. 15 17-7-14w4, Drilling con- 
tract for the well has been let to 
|General Petroleums Ltd., which 
moved in and spudded with light 
rotary on April 6. A heavier rotary 
will be moved in and installed as 


Re-| with control over more than 392,-|S0on as the current road ban on 


| trucks has been lifted, The site is 


The new block covers the bulk} breck-Pincher Creek area in’ the| about 17 miles south and east of the 


|of Townships 11, 


ing the Larder-Kirkland showings | ships 11 and 12 Range 4w5; and the| of the Tusner Valley oilfield. 


further to the south. Much work 
was done there years ago, around 
Boston Creek, but much ground has 


come open for prospecting again. 


In the Red Lake area, the section | Regford reservation covering about | 


between Madsen Red Lake Gold 
Mines and Hasaga Gold Mines has 
been seething with 
Diamond drilling is being’ .carried 
out or is projected at a number of 
properties. This has had. the in+ 
direct result of stirring interest in 
more outlying properties in the 
general area and there has been 
some scouting out recently of favor- 
ably located claims which have 


_ “come open” and are available for 


re-staking. 
Prospectors Go Ahead 
Much work remains to be done, 
geologically, to correlate ground be- 
tween the Kirkland and Matache- 
wan camps but prospectors aren't 
waiting completion of this work in 


| southeast quarter of Township 13 
| Range 4w5. (Considerable acreage 
| in the area covered hy the new 
reservation is held under lease or 


|reservation by others, with the 


| three-quarters of the townships 
outlined.) The new southern foot- 


activity. | hills block ties on to the west of 


| the central part of the reservations 
| totalling abodut $21,000 acres taken 
out by the Gulf Research & De- 


velopment Co, last summer. 


During last summer and fall, 
Gulf had a seismic party and a 
| gravimeter at work on its south 
| foothills reservations. During the 
winter months, and at present, the 
gravimeter has been and is work- 
ing over the block. In addition to 
this geophysical investigation, Gulf's 
geologist R. P. Lockwood has been 
| continuing. geological investigation. 
| It is expected that the seismic party 
will return later this spring, with 
both geological and geophysical in- 


e * & 


Wildcat Gets Limestone 


Royalite-Wildcat Hills No. 1, sec- 
ond deepest wildcat yet drilled in 
| Canada, last week became the first 
| well in the central Alberta foothills 
to reach its Madison limestone ob- 
jective: The well, in L.S.D. 16 30-27- 
| 5w5, drilled into the Madison at a 
| depth of 11,088 ft., halted drilling at 
11,109 ft., and ran and set 7 in. cas- 
|. ing to bottom. 


Some porosity was: indicated in 
cuttings. from the top of the lime, 
| but as oil was being used for drill- 
| ing, no accurate data on lime con- 
tents is yet available. The plug is 
being drilled out, after which the 
| hole is to be geophoned, and, initial 
limestone cores taken. Final out- 
come of the deep test may be known 
|about the end of April. 


The Madison elevation at Wild- 
cat Hills is 6,496 ft. below sea level, 





vestigation on both the old and the ' 767 ft. higher than the Madison ele- 


* 


| Prosperity 


an 
Exports 


" 12, and 13 of|south to the Pekisko Hills area,| Taber field oilwells; 312 miles east 
theory of another “break” parallel-| Range 3w5; the east half of Town-!| within seven miles of the south end | and a half 


ile south of the Lion- 

Taber well; seven miles east and 
four miles south of the new joint 
Imperial-British Dominion-Conrad 
1 well, now drilling. 

Four independent groups have 
each subscribed one-quarter of the 
cost of the well, These include: Val- 
ley Oil Operators (A, H. Mayland), 
Apex Oil & Mines, Artic Oil Sales 
and the Green Syndicate. In addi- 
| tion to receiving each a quarter in- 
terest in the well, the backers of 
the drilling will share two thirds 
of the acreage included in a 12,800- 
acre reservation being tested by the 
venture, 

The remaining third of the acre- 
age is retained by the Fares, Mor- 
ton and Armour Syndicate, which 
was instrumental in making de- 
velopment arrangements, 


Taber Developments 


Dominion Oil Co. and Nassau Ex- 
plorations have announced location 
for their next joint extension well 
in the Taber field. Thé new well, to 
be known as Traber-Province No. 
73-20B, is to be drilled in the south- 
east 10 acres of L.S.D. 5 20-9-16w4. 
The site is quarter of a mile north 
of the Taber-Province No. 71-20B, 
currently the most northeasterly 
producer in the Dominion-Nassau 
group’ (indicated potential 6f this 
well—200 bbl. daily). The site is 
slightly over quarter of a mile 
northeast of the Taber-C.P.R. No. 


‘|11-19B producer (indicated poten- 
tial 300 bbl. daily); and it is quar-]’ 


8 From the days of the fur trade, Canada’s 
prosperity has been linked to exports. 


Furs 


. fish . ; . lumber::. 


wheat ; 3; our 


surpluses of these, sold abroad, have been the 
means of a fuller life at home. 


In time, other sources were opened up: 
Manufactures, minerals, pulp and paper, 
became exportable. Prosperity kept pace. 


To-day, war has swelled our exports to new 


proportions; employment and national income 
are at record levels. 


When the ‘war ends, four prosperity will be 
measured by our success in diverting to peaceful 
ends this vast export flow created by war. 


In the servicing of export trade, The Dominion 
Bank, one of the Chartered Banks of Canada, 
will be prepared to assume its full share of this 
important function after the war. 


‘THE DOMIN 


C. H. CARLISLE, 
President 


ION 


BANK 


ter of a mile due east of the newly 
completed Taber-C.P.R. No. 13-19B 
well, which encountered thinning 
and tightening of the Taber sand, 
and was unable to develop commer- 
cial production, . 

Trans-Alberta Oils has announced 
location for its initial Taber area 
well, to be drilled in the northeast 
10 acres of L.S.D. 16 12-9-17w4, just 
1% miles southwest of the Domin- 
ion Nassau group of six oilwells. 
Thé new well will be known as 
Trans-Alberta-Taber No. 1. Officials 
state that the well is slated for com- 
mencement around the first of May. 


Six More Drillers 


' Six more wells have got drilling 
under way recently on the southern 
Alberta plains, currently the most 
active center of oil search in Can- 
ada. The new additions to the drill- 
ing list include: 


* Green-Apex No. 1, Conrad area 
test. 


Imperial-Grassy Lake No. 2, in 
L.S.D. 6-10-13w4, 


Imperial-British © Dominion-Con- 
rad No. 1, 
Major-Taber No. 1, initial Taber 
Area test of Major Oil. 
Universal’ Petroleums 
Taber Area test. 


No. 1, 


Dominion Oil Co.’s Legend-Prov- 


ince No. 1. 


Deepen Ranchmen’s Well 

New Ranchmen’s Oil Co. an- 
nounces that its Snider No. 1 well at 
Aldersyde will be deepened into the 
Madison limestone immediately. 
Text of the statement from the com- 
pany follows: 

“Upon expert advice pending a 
shut down after perforating the 
upper limestone, it was announced 
today that the New Ranchmen’s- 
Snider No. 1 well will resume op- 
erations. The crew is already on 
the lease and operations will be 
continued under the supervision 
of the contractors, Newell & 
Chandler. A cement squeeze will 
be made to plug off the perfor- 
ations in the upper limestone, the 
plug will be drilled, and hole made 
below the old bottom, 7,892: ft, 

“Opinions of officials leans to 
‘the theory that oil and gas was 
very much in evidence at the com- 
pletion of drilling. The first 28 ft. 
of lime was shut off when the 5 in. 
liner was run and cemented. Per- 
forations above showed water in- 
trusion but little oil and no gas. 
The best porosity in the 28 ft. lime 
section was in the last 2 ft. and it 
was first assurhed that water in- 
trusion was at that point. Sub- 
sequent study after perforating has 
led to the decision to further drill 
and test the limestone.” 
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Don’t let those 
good ideas for "V’ day 
ESCAPE. 


Victory WILt BRING new problems for the busy 
executive, Every sound idea will find a useful appli- 
cation in the competitive days of peace. Out’ of your 
war time experience, you no doubt get many ideas that 
will be worth money. Don’t let them escape. Get them 
down on paper. Tell them to your Dictaphone—that 
ever ready tireless and efficient servant— which will 
record permanently ypur every thought. 


5 Ps 
° , 
: . 
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DICTAPHONE CORPORATION LIMITED, 86 RICHMOND ST.,.W., TORONTO 


¥ word DICTAPHONE is the 
akers 


Investment Notes 


Paramount Pictures Inc. estimates 
its earnings for the year ended Jan. 
1, 1944 at $16,077,000 or $4.28 per 
common share after interest and all 
charges, including reser es for con-, 
tingencies and all taxes. This 
amoynt includes $1,552,000 repre- 


of Dictating Machines and A 


. 


~ 
senting Paramount’s direct and in- 
direct net interest as a stockholder 
in’ the combined undistributed earn- 
ings for the year of partially owned 


nonconsolidated subsidiaries. Earn- 


ings for the year ended Jan. 2, 1943, 
were $14,631,650, $4.74 per tommon 
share, including $1,506,214 share of 
undistributed earnings of partially 


Registered Trade-Mark of Dictaphone 
eee er eoe isn natd Trede Merk we agyhed: * 


owned nonconsolidated subsidiaries. 
Outstanding on .Jan..1, 1944, were 
3,752,136. shares of common. stock, 
which compares with 2,933,717. com- 
mon shares outstanding the previous 
year. 

e.6h6©° e’ 


Canada ‘Cement Co. has issued 
calls for $1,500,000 of its outstanding 


4%2% bonds, to be redeemed May 1, 
1944, at 102 and accrued interest. 
Originally issued in the amount of 
$10.5 millions in 1936, the‘present 
call is the first in connection with 
the issue,and will leavé an out- 
standing balance of $9 millions. 


The PICK oF THEM ALL! 
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Con. Smelters 
Profit Lower 


Labor Shortage Affects 
Results Working 
Capital Gets Boost 


With production affected by labor 
shortage, net earnings of Consoli- 
dated Mining & Smelting Co. were 
lower at $21,848,180 in 1943 ($25,- 
204,507), And after charging $2.1 
millions more for accelerated de- 
preciation than in 1942—$4,642 
of accelerated and $2,238,604 af 
normal.depreciation were charged— 
net profit was lowér at $9,096,959 
($12,201,619) .” 

Comparative financiai and pro- 
duction statistics are: 

Years Ended Dee. 31; ; 
Earned per share: 

* Com., excl, refund. 

Com,., incl. refund. . 
Paid per share 2.50 2.50 
Workin 31,307,105 26,229,365 
Tons milled 2,500,714 2,697,434 

Grade of ore mined was slightly 
lower than in the previous year and 
this, together with a cave in Sep- 
tember, was behind the decline in 
production of chief metals ndted | J 
below: 


1943 


Product: 
Lead, tons .eccsccees . 
Zinc, tons 

old, oz. 


Mercury, flasks® 

Cadmium, tons 

Sulphuric acid, tons . 

Sulphur & fertilizer: 
tons 


*Flasks of 76 Ib. each. 

Monthly treatment rate . reached 
an all-time high of 243,631 tons in 
March, 1943. Tonnage declined to 
170,282 tons in October but had in- 
creased to 196,299 tons in December. 
Shortage of labor made it impossible 
to. maintain development at a’ rate 
sufficient to keep up development 
of ore reserves, 1.6 million tons 
more of ore being milled during the 
year than was developed. Costs of 
mining and drilling were higher 
due to the lower rate of production. 

Capital Items Over $5 Millions 


Larger items of capital expendi- 


ture totalled $5,572,378 and included | Net 


$4,280,563 for the new Brilliant 
power plant which is expected to be 
in operation next month. 

Profitable production continued 
at the Pinchi Lake mine and dia- 
mond drilling returned favorable re- 
sults, it is stated. While the demand 
for mercury declined late in the 
year, it is hoped that Pinchi Lake 
will continue to be competitive at 
the lower price. 

Profitable production continued 
at the Con mine until August, pro- 
duction. being suspended to release 
men for other work. The shaft was 
deepened to 1,500 ft. and a small 
crew: is working on development, 

Exploration during the year 
promises to increase mercury hold~ 
ings substantially, it is stated, and 
has also indicated valuable exteri- 
sions to-known geld reserves in the 
north central district, both in old 
properties and in new areas. Ex- 
plofation \is to be pursued actively 
when prospectors are available 
with particular attention paid to the 
new fields in the north and north- 
wests and to districts which have 
produced important mines. 


Prepare for Postwar 


During 1943, $4 millions was trans- 
ferred from unapprop sted surplus 
to reserve for postwar contingencies. 
Due to increased hazards resulting 
from the exigencies of war, ,it was 
decided that the company should 
not carry all its own insurance and 
insurance was. taken with commer- 


cial ‘companies against loss by fire, r 


explosion and sabotage. 

Current assets of $41,166,725 shown 
in the balance sheet of Dec. 31, 1943, 
included $7,182,726 cash, $13,782,598 


of Dominion and other government | 


bonds and treasure bills and $8,- 
536,717 df accounts receivable. There 
were 3,276,329 shares outstanding at 
the end of the year. Insurance and 
postwar contingency , reserves to- 
talled $10,411,215. Earned surplus, 
including $231,000 for refundable 
taxes, was $23,104,178 


Sussex Ginger Ale Ltd. reports 
net profits for 1943 of $15,577 ($20,- 
048) after taxes of $10,384 ($18,981). 
Earnings per share preferred were 
$2.08 compared with $2.67 in 1942, 
while common earnings were again 
nil. Special write-off on old,obsolete 
cases partly accounted for drop in 
net profits. Total refundable excess 
profits taxes shown in balance sheet 
dropped from $1,301,in 1942 to $776, 
due to an adjustment of an esti- 
mated tax overpayment of $6,000 
in prior years, Working capital 
stood at $43,531 ($69,180). Cash 
dropped to $12,429 ($15,684) and ac- 
counts receivable to $22,426 ($44,- 
566). Investments, not included in 
current assets, rose to $117,048 
($48,750).. A bank loan of $20,000 
was outstanding at the end of 1943. 
Payment of $1:60 per share was 
madé’on preferred, which now is in 
arrears $149,875 or nearly 69 a 
share. ’ 


U ite 
and Bal. Due 


88,504,481 


ts 
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a 


64,938,426 
409,674,126 
103,650, 125 
152,980,433 
118, 


4,580; o19 


933, 3,373,050 


sodemcnenant 4 
DESIGN & CONSTRUCTION 
MANAGEMENT 


‘ 
NAME OF and Gold and 
BANK Subsidiary [Subsidiary 
“Coin held 


Canada | Elsewhere 


27,430,826) 86,931,548 
9,015,502) 22,396,853 
6,230,117) 24,179, 

; a 321 


AND COMPANY 
iia ae ee Wed 0010 a) 


imperial! 
Barclays (Can.) . 


SOLD - RENTED - MANAGED 
AND APPRAISED 


3,481,183 0 593, 196 
7,985,624 
6,735, 526) 17,522,611 

162,124 


105,375,709 


479 | Holcorp. Gold Mines < 


732,463 | 2,123,821,161 | 


Company. Reports 


Mining Corporation 


Years Ended Dec. 31: 4 1943 
Earnings nad share .. 30.067 
None paid. 
Working capital 808,716 


(1942 figures bracketed below). 

While revenue was slightly lower 
at $219,197 (($220,985), and explor- 
ation and option expense increased 
to $49,643, ($23,566), Mining Corp- 
oration of Canada showed a 1843 
increase in net profit to $115,675 
($86,513) due to a decline in write- 
off in shares of exploration com- 


1942 
$0.05 


503,523 


063 | panies to $631 ($58,713). 


Besides net profit reported, the 
company also sold 167,000 shares of 
Normetal at an average price of 
over 80 cents a share, against book 
value of 23 cents a share. Indicated 
profit of $137,132 was used to write 
down remaining 2,219,665 shares to 
$406,473. 

Main shareholdings at the end of 
1943 compared with 1942 are as fol- 
lows: 

— As at Dec. 31—— 

Shares held: 1943 1942 
— Metals Mining 


Corp. 
Hudson Bay 


640,308 1,640, 
Normetal Mng. Corp. Beery 2,386,665 
Quemon 1,111,249 
Ash 1,591 


Renabie Mines 
Laguerre Gold Mines . 
Thompson-Lundmark. 


Current assets of $925,713 at the 
end ef 1943 included $320,810 cash 
and $600,375 Dominion bonds. 

Improved financial position is at- 
tributed to profit realized, repay- 
ment of Jerome and Ashley loans 
and realizations on assets., 


During 1943 the corporation had 
six prospecting parties in the field, 
participated with others in 11 pros- 
pecting parties and purchased units 
in a number of prospecting syndi- 
cates. Claims were staked but noth- 
ing of economic importance was 
found. 


Transcontin. Resources 
bed Ended Dee. 31: 1943 


Working capital 46,205 117,074 

While a reduced net loss was re- 
ported by Transcontinental Resour- 
ces for 1943 as réported above, $9,- 
320 was provided as profit taxes, the 
company reporting that a $23,298 
profit w 24 ere on the basis 
of the i 


e tax department's val- | Ea 


ing will be done from drifts fo out- 
line extent of ore occurrences. 

' Resumption of milling will de- 
pend on availability of labor, results 
of the development program, and 
government regulations, President 
J. H. C. Waite reports. Loans were 
reduced $215,000 to $110,000 at the 
year end. Current assets, including 
stores, exceeded current Jiabilities, 
excluding loans, by $182,639 at the 
close of the year. When milling was 
suspended ore .reserves were 213,- 
442 tons averaging 0.166 oz. gold. A 
total of 107,608 tons of ore were 
milled Jan. 1 to Aug. 31, 1943. 


Normetal 
Years Ended Dec. 31: 1943 
Berninge per share . $0.037 


Working capital 
Ore reserves, tons . 
Tons milled .......+++ 


1942 figures bracketed below). 

An increase in ore reserves by 
843,000 tons to 1,437,700 tons in 1943 
formed the highlight of the 1943 an- 
nual report of Normetal Mining 
Corp, The reserves, which included 
8,400 tons of broken ore, averaged 


1 
08 3.67% copper, 0.029 oz. gold, 6.94% 


zine and 2.31 oz. silver per ton. No 
allowance was made for any ore 
below the 2,600-ft. level. 

Operating profits after taxes were 


1} reduced to $490,898 ($673,097) due 


to the lower tonnage of ore milled 


oan caused by the labor shortage and 


net profit showed a corresponding 
reduction to $137,282 ($280,623). 
After adjustments surplus forward 
was $245, 

Increase in ore reserves in 1943 
was the result of a two-year depth 


following completion of the initial 
adjustment period, the water ‘in 
Steep Rock Lake has been lowered 
64 ft. and has receded at a daily 
rate in excess of initial estimates, 
President D. M. Hogarth states in 
a report to shareholders. 

Detailed plans for stripping and 
open pit mining of “B” ore body 
have been completed, he reveals. 
On basis of the rate by which water 
is going down it is thought that 
mining preparations should start by 
the time the ice is out. Plans call 
for shipping of substantial quanti- 
nl of ore commencing in Aug., 


Production expenditures for 1944 
totalled $3,589,740 including $3, 


$0.075 | 771 for lake diversion projects and 
nil | $139,410 for bond interest. Balance 
700 | sheet as at Dec, 31, 1944, showed 


able from sale of bonds against cur- 
rent liabilities of $731,838 including 
$683,601 of accounts payable. ‘The 
$550,000 from sale of bonds was re- 
ceived Jan. 12, 1944, 

Of the $5 millions of 4% first 
mortgage bonds payable in U. §. 
funds, $2.8 millions had been issued 
or were in process of issue and $2,- 
250,000 of 5%% sinking fund bonds 
payable in U. S. funds were also 
outstanding. A reserve of $505,000 
for U. S. exchange on funded debt 
is shown. Of the authorized capital 
of six million 8, 5,431,009 shares 
were outstan 4 


Perron Gold 


Years Ended Dee. 31: 


program and completion of de-/| p, 


velopment on new levels at 2,150 to 
2,600 ft. The 2,600-ft. leyel which | Ore 
has a greater tonnage of ore per 
vertical foot than any other level 
in the mine has opened 1,025 ft. of 
ore averaging 3.58% copper and 
5.54% zine across an average width 
of 184 ft. Lower tonnage milled— 
563 tons daily as agains$ capacity of 
780 tons—served to increase unit 
costs and a change-over to square-set 
stoping also played a part in’ in- 
creasing costs. 

Ore milled during 1943 was some- 
what below mine average, mill 
heads running 3.25% copper and 
5.32% zinc. 


Base Metals 


Years Ended Dee. 31: 1943 
share $0.00: 


uation of securities acquired from a | Pelé 


predecessor. 


Working capital was lower but 
President Arthur W. Carr reports 
that main holdings of the company 
have done well and that interest in 
some of them has been enlarged. 
Exploration and development activi- 
ties were extended in 1943 and are 
being further ‘broadened this year, 
it is stated. 

Value of both listed and unlisted 
shares has advanced materially and 
both are reported substantially 
higher than book values. A total 
$907,236 book value of listed shares 
had a $1,185,765 market value at the 
end of 1943 and book value’of un- 
listed shares was $383,857. Bonds, 
debentures and notes were carried 
at $170,782 and “other interests,” 
under investments, totalled $11,020. 

The company’s debenture issue 
was reduced from $289,100 to $230,- 


Working capital 
Ore reserves, tons . 


Zz é 
ete 61,770 86,546 

*Approximately. ‘Not available. 

(1942 figures bracketed below.) 

A 27% drop in tonnage concen- 
trated was experienced by Base 
Metals Mining Corp. in 1943 and net 
,profit declined to $13,867 ($53,696). 
Write- offs made before reaching net 
profit were $84,621 in 1943. 

Labor shortage prevented devel- 
opment of ore sufficient to meet 
reduced production rate and ore re- 
serves declined to 34% of those a 
year previously. Work was carried 
on at Kicking Horse mine but it 
was late in the year before de- 
velopment disclosed any new ore in 
this area. One very favorable 
diamond drill section 


and indicating extension of the ore 


500 by purchases on favorable terms, | body 


Mr. Carr reports. A total of 2,827,007 
shares have been issued. 


McWatters 
Sa Ended Dec. 31: 


1943 1942 
$18,481 $7,725 


Ore resources are practically ex- 
hausted at McWatters-Gold Mines 
and production is expected to con- 
tinue only a matter of weeks. An 
operating loss of $42,498 was ex- 
perienced in 1943 but this loss was 
reduced to $18,481 after deducting 
other income and profits on securi- 
ties of $18,589. 

MeWatters now holds a 22%4/60th 
interest in options in the Mud Lake 
area adjoining to BeHeterre Quebec 
Mines, 35/60th interest being held 
by Siscoe Gold Mines and 244/60th 
by Prospectors Airways Co. The 
three companies have agreed to ex- 
pend $60,000 on exploration; a new 
company Mudlac Gold Mines has 
been formed to take over the east 
group of claims and the three com- 
panies will receive shares for their 
expenditures. J. A. Reid, who made 
a report on the properties, stated 
that expenditure of $100,000 was 
warranted, 


Jerome 


In eight months of production to 
Aug. 31, 1943, when milling was sus- 
pended due to labor shortage, a 
profit of $158,782 was realized by 
Jerome Gold Mines which com- 
pared with $130,461 for 1942. 

After the mill was closed down, 
shaft sinking was carried out and 
an underground development pro- 
gram is now in effect which calls 
for opening up of the 500, 650 and 
1,100-ft. levels, Flat diamond drill- 


126,340,996 
. 32588 
36,553 
95,002,264 
$32,772,770 
8,060,166 |, 
~ 600,613 
845,230 1,207 
5,071,639 4, 


its in Canada in currencies other than Canadian. Ai 


217,390 823,649) 44,279,050 
48,333 | 22,990,120! 16,445, a“ 
705 Hy: 10,111 


44,705) 3,059,245 
6,085,717 20088382 


10°604'237 
3,821,862 3,175 
741,375 | 84,273,736|180,452,588 


*The business of the Bank in San 


1,908,002! 44,277,580 


Govt. see. 
short 
term 


$14) 7,94 a 30,955,537) 498,019,830 
* os ? 


13,647,308 
ae) te 
5,367,408 
66,3: 
1,754,510 


43,066 | power plant, cut off Dec. 10, 


Govt. sec. 
long 
term 


: i 
223,121,986 
80,413,630 
58,630,977 
anae 185 
203,056,021 


234,506,88L 
45,544,828 


Current assets of $438,942 included 
$250,000 of Dominion bonds and 
$89,182 cash. 


Steep Rock 
With the inflow into Steep Rock 
Lake, through the Moose Lake 


and 
carried on continuously 


LEGAL 
FENNELL, PORTER & DAVIS 


ROBERT FENNEL ANA H PORTER 
ew nUae b. onvis 


BARRISTERS, SOLICITORS 
Telephones ADelaide 7382-7383-7384 
CABLE RoNtO CANADA 


pumping 


MCLAUGHLIN, JOHNSTON, 
MOORHEAD & MACAULAY 
Barristers, Solicitors, Notaries 
802 Bay St., Toronto 
Telephone Elgin 4217 
L. Macaulay, K.C. 

A. J. McLaughlin, K.C. 

W. W. McLaughlin, &.C. 


D. C. Wells RF. May 

H. W. Alles R. H. Soward 

L. B. Webster J. M. Magwood 
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PATENT ATTORNEYS 


Fetherstonhaugh & Co, 


Patents - Trademarks - Designs 
Est. 1890 
Bank of Montreal Chambers 
14 King St. W., Toronto 


2,600,086 


32,887,956 


Canadian | Public sec. 
municipal | other than | bonds 
eecurities | Canadian and stocks 
ee fhe $ 
12,004,811 | 64,004,52¢) 
v 6,072,089, 7,360,720 


ise, 721 Boz, 675 
7,184,603 __ 1m 


163,466,232) 1,680,553, 790 


978,410,739 92,086,983 036,983 


201,705,185] 71,620,801 


totalling $155,747 


22,079,450 | 8,219,108 
6,138,631 | 2,386,582 


ee ton Seats 

0.202 
Tons mil ed éetee sosce 141,638 

(1942 figures bracketed below.) 

Perron Gold Mines reports 1943 
net profit of $212,849 ($375,227) 
after payment of income and ex- 
cess profits taxes totalling $72,160 
($189,900). Depreciation allowed on 
plant and equipment was $81,188 
($132,563). 

A. J. Perron, president, stated that 
underground development was re- 
duced 44% during the year, due to 
shortage of labor. Above the 1,025-ft. 
level, much new ore was found in 
the extensions of old stopes and in 
new ones between them. The new 
ore occurrences found by surface 
diamond drilling north of the main 
shear received limited development 
during the year. Mr. Perron report- 
ed, but underground work is not 
advanced sufficiently to appraise the 
value of this new area. 

Reduced development work was 
chiefly responsible for a 43,314-ton 
reduction in ore reserves. 


Great Lakes Power 


Earned per share: 
Pfd, excl, refund, . 
Pfd, incl. refund. . i 
4 Com,, excl. refund. . 
Com., incl. refund. . “~ 


#8 

gaaed: 
a 
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mon 

Working ¢ ne ee Ne $301,284 $4, 
current abilities ever 

aa oe 


(1942 figures bracketed below.) 


2 
To 


report of Great Lakes Power Co., 
depreciation charges of $361,904 for 
the year not being offset by any 
important capital expenditures, 
Revenues from customers for elec- 


gold mining operations by one cus- 
tomer. Sales to the city of Sault 


y gen 
on the sale of a showed 
an increase of 4 poo tely $5,700. 

John A. McPhi ne mere stated 
that the demands for electric serv- 
ice of the company seemed to have 
passed the peak of war require- 
ments. 

Net profit for 1943 amounted to 
$206,274 ($223,236) after payment of 
income and excess profits taxes 
($207,688) of 
which $5,978 ($11,636) was refund- 
able. Application has been made 
for relief from a standard profits 
base which was determined at a 
lower figure than the company’s 
claim. Operating revenues of the 
International Transit Co., wholly- 
owned subsidiary, amounted to 
$113,100 ($87,016). Earned surplus of 
the subsidiary, amounting to $39,- 
“ is not included in the balance 

eet. 


Cash and Dominion of Canada 
bonds were increased substantially 
to $372,502 ($131,449). Paid off dur- 
ing the year was the $55,000 note 
due the Middle West Utilities Co. of 
C&nada. Funded debt was reduced 
to $6,180,000. Earned surplus, in- 
cluding refundable ov amounts to 
$1,996,783 ($1,987,082 


te an 

Grand River Railway Co. and the 
Lake Erie & Northern Railway Co. 
(controlled by Canadian Pacific 
Ry.) gross revenues were increased 
“considerably” and the net revenue 
was Satisfactory, it was revealed at 
the annual meeting of shareholders. 


' in Canada 


| 
ae 


39,259,890 241,703 
O87 13,393 


81,800,267 
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CHARTERED ACCOUNTANTS 


CHARTRE. SAMSON, BEAUVAIS: GAUTHIER & cf 


‘ Chartered Accountants, 
, , Licensed Trustees & Receivers 
MONTREAL QUEBEC, ROUYN 


WM. C. BENSON & CO. 


Chartered Accountants 
OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 


WINDSOR 
267 Dundas St. 


206 Douglas Bidg. 


WILTON C. EDDIS & SONS 


Established 1895” 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


McDonald, Currie & Co. 


Chartered Accountants 
/ MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN 


MILLAR, MACDONALD & CO. 
Chartered Accountants 
WINNIPEG, MANITOBA 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 


Vancouver 


Clarkson Gordon, Dilworth s Nash 


CHARTERED ACCOUNTANTS 
(Toronto ¢ Montreal * Hamilton * Winnipeg * Vancouver 


E. R. C. CLARKSON & SONS- 


Authorized Trustees and Receivers 
US WELLINGTON ST. WEST, © TORONTO 


T. P. GEGGIE 
CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 
330 Bay St. 
TORONTO, CANADA 


. CHARTERED ACCOUNTANT 
KENT BUILDING TORONTO 
Phone: WAverley 6460 


Chartered Accountant 


7 Adelaide St. W. Toronto 
WA, 2403 ‘ 


Ronald, Griggs & Co. 
Chartered Accountants 
- WINNIPEG 
SASKATOON 


MASECAR, DeROCHE 
& McMILLAN 
Chartered Accountants 


ALLAN M. BUTLER 
CHARTERED ACCOUNTANT 
Canada Permanent Building 
HALIFAX, N.S. 


R. H. B. HECTOR 


Chartered Accountant 
546 Confederation Life Bldg. 
TORONTO 1 


KEEPING POSTED 


of rhe Post. Every week, 
by mail. $5 @ year. 


CONSULTING ENGINEERS 
R. J. H. RYALL & CO. 
67 YONGE. STREET, TORONTO 


UNDUSTRIAL ENGINEERING SURVEYS 
ee 


PRODUCTION PLANNING 


Position of Chartered Banks of Canada as of Feb. 29, 1944, Shown by Monthly Returns to Minister of Finance 


SUPPLEMENTARY INFORMATION 


852,008 | 13,400,000] 718,536 
290,085 


108,904 
86,367 


700,000 ‘ 

900,000 | , 3, 2.011) x "402, 163,046 

182,625 |" 203,574] | 229,340,608 

143.818 | 127 242,484.62 
80,300 | 273,087,485 

711,492 ery Te 

ania | am 04 00.453 3,204,166 | "14,488.400| Sc. 008327 426,004.37 


WA,.1034 


36 ADELAIDE.ST. w. 
TORONTO 


porated in the above return. — Foot- 
note to Bank of Montreal return. 

?The Canadian Bani Commerce 
(California) 


under the laws of the State of Cali- 
fornia to conduct the business of the 
Bank in that State and the assets and 
abilities of the Canadian Bank of 


Commerce (California) are included in 
the above genéral statement.—Foot- 
aes to Canadian Bank of Commerce 
return. 


eTotal assets include $104,234,068 let- 
Francisco, U.S.A., is carried on wend credit outstanding as shown in 


ters of 
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From Services 


Rehabilitation Scheme 
Aims to Fit Ex-soldiers 
Into Selling Jobs 


_ Men from the armed services who 
have had previous selling experi- 
ence, and those who are interested 
in such a career and have the quali- 
fictions for it, will get every as- 


sistance under a new rehabilitation | 


scheme recently inaugurated by the 
Toronto club of the Associated Can- 
adian Travellers, 

The plan will be carried out in 
co-pperation with the Kiwanis Re- 
habilitation Council of Greater 
Toronto. It has received the offi- 
cial blessing of the Department of 
Pensions and National Health, every 
co-operation having been promised 
by Walter S. Woods, deputy mini- 
ster, DPNH. 

Heading the Act rehabilitation 
committee is L. D. Depew, of the 
Canadian Toledo Scale Co., Ltd., 
while vice-chairmen are Sid Ives, 
the Glidden Co. Ltd, and Sid 
Davies, Richards Glass Co. 

Idea May Spread 

While the plan is at present con- 
fined to the Greater Toronto area, 
it is expected that other ACT clubs 
throughout the Dominion, as well as 
other travellers’ organizations and 
other organized groups, will adopt 
the idea and carry out a similar 
program of helping returned men 
fit themselves into civilian life. 

Mr. Depew has announced that 
several: men have been aided al- 
ready by the Toronto Club. As time 
goes on it is expected numbers of 
_ so helped will increase great- 


Briefly, the Rehabilitation Com- 
mittee will act as a sort of clearing 
house.between business and indus- 
trial firms who require salesmen, 
and-returned men who are anxious 
to get into such work. 

Plan Bigger Sales Staffs 

ACT members have contacted 
many firms in the Toronto district 
already. They find not only an en- 
thusiastic reception of their idea, 
but have also discovered that many 
companies are planning to increase 
their sales staffs appreciably after 
the war. They believe that their re- 
habilitation plan will have the 
double-barrelled effect of helping 
ex-servicemen into jobs and of aid- 
ing commercial firms to build up 
their sales staffs with suitable men. 

The ACT will work in the closest 
¢0-operation with the local oftice 
of DPNH. . The procedure i§ that 
DPNH officials interview the men 
upon discharge, ascertaining far 
as possible their qualificatioris, their 
desires and interests. When men 
with previous experience in sales 
work, or those interested such 
work, pass through their nds, 
they will be put in touch with Mr, 
Depew or other members of thé re- 
habilitation committee. : 

Personal Contact Idea 

Then, members of the Toronto 
Club, ACT, will be assigned to look 
after each individual case as it 
comes along. Their job will be to 
visit the men, in hospital, barracks 
or home, wherever convenient, and 
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ACT Program |Dewey’s Foreign Policy Views 
To Help Men Gaining Spotlight in America 


By LAWRENCE SULLIVAN 


WASHINGTON.—As the presi- 

dential star of Governor Thomas E. 
Dewey, approaches the political 
zenith following the primary elec- 
tions in. Wisconsin, Illinois and 
Nebraska, a lively new interest is 
manifest in his prospective policies 
touching America’s part in organ- 
izing the peace of the world after 
victory. 
Although he made no primary 
campaign, and has refused to be- 
come an aggressive and avowed 
candidate, 
been a public figure long enough to 
build a substantial public record. 


What, then, are Governor Dewey's 
views on the place of the United 
States in the postwar world? We 
have only to turn to the Republican 
platform adopted by the New York 
State convention in 1942, the plat- 
form on which Mr. Dewey was 
elected as Governor by a substantial 
majority. One plank in that plat- 
form runs; 


“The United States must be pre- 
pared to undertake new obligations 
and responsibilities in the commun- 
ity of nations. We must co-operate 
with other nations to promote .the 
wider international exchange of 
goods and services, to broaden ac- 
cess to raw materials, to achieve 
monetary and economic stability, 
and thus discourage the growth of 
rampant nationalism and its spawn, 
economic, and military aggression. 
As a further safeguard, we must 
join with other nations to secure the 
peace of the world, by ‘force if 
necessary, against any future out- 
breaks of international gangster- 
ism.” 

Anyone familiar with the mech- 
anics of state political conventions 
must understand clearly that’ this 
plank reflects pretty accurately 


Governor. Dewey has|j, 


vacation in the South, arrangements 
will be undertaken to relieve him 
in some areas of domestic adminis- 
tration, to allow more time for his 
accustomed rest and relaxation, 

& * e 


Every Sixth County Up 


A comprehensive government 
study of wartime population shifts 
reveals that every sixth county. in 
the U. S. has experienced an in- 
crease in population since April 
1940, due chiefly. to migration of 
workers to new war industries. 

The new figures take account of 
some 10 million men and women 
drawn into the military services. 

A total of 469 counties have in- 
creased their population by 4.8 mil- 
lions. In the game period the remain- 
ing 2,620 counties registered a de- 
crease of 8.8 millions in total popula- 
tion, up to Nov. ‘1, 1943. 

These violent population. shifts 
practically remake the marketing 
map of the.U. S. 

The net decrease in civilian popu- 
lation (after military enlistments) 
between April 1, 1940 and Nov. 1, 
1943, was roundly four millions or 
3.1%. The ‘November 1943 civilian 
population is given as 1273 millions, 
against 131.3 millions in April, 1940. 

The study was made joiritly by 
the Census Bureau, WMC, Selective 
Service and WPB,; 

New York State lost one million 
population, and California gained 
one million. 


Governor Dewey’s guiding philoso- 


phy on international relations. 
The American people understarid 

clearly the needs of world stability 

and peace. They recognize, too, the 


power and influence of the United |’ 


States in any program looking to 
those ends. Yet they resent bitterly 
the implication so often heard at 
home and abroad, that American 
policy following World War I was 
the root cause of Europe’s second 
mad plungé into the inferno of mili- 
taristic power politics. 

It is not antleipated that Governor 
Dewey will set forth any specific 
pledges on foreigh policy in advance 
of the Chicago Republican convén- 
tion. 

The recént exctstive centraliza- 
tion of authority and decision in 
Washington has tended to over- 
burden the Presiden, and his White 
Hous@ aides are insisting that he 
lighten his daily load. When Mr. 
Roosevelt returns from his present 


a tn re 
returned man’s “best interests lie in 
the selling field,” assistance will be 
continued. He will be helped and 


. 


Thirteen cities showing the larg- 
est increase in population: Detroit, 
Los Angeles, San Francisco, San 
Diego, Philadelphia, Cleveland, 
Buffalo, Seattle-Tacoma, Baltimore, 
Hartford, St. Louis, Kansas City, 
and Indianapolis. 

About 30 cities have experienced 
a decline of 5% or more in total 
population. 

* + e 


750 Million Bushel. Wheat Crop 


The Government wheat report for 
April anticipates a-maximum U. S. 
crop of 150 million bushels for the 
new crop year, beginning July 1. 
The carry-over of old wheat is esti- 
mated at 300 million bushels, mak- 
ing a total available supply of about 
a billion bushels for the new year. 

This compares with. total U. S. 
disappearance of 1,260 million bush- 
els for the current crop year. These 
figures mean that, to ensure a nor- 
mal carry-over on July 1, 1945, we 
must import approximately 500 
million bushels of wheat during the 
next year. 

Adequate surpluses are available 
in Canada, Australia and Argentina. 
A second alternative would be to 
cut back the use of wheat for in- 
dustrial* alcohol production. 

How we used our wheat this 
year: Food,. 540 million bushels; 
animal feed, 470 millions; alcohol, 
110 millions; seed, 80 millions; ex- 
ports, 60 millions, 


Unfavorable weather between 


CO... of th 


ee! 


7 ANY OF YOU FELLOWS ff 


} waar ABOUT Ui, Joe P 


now and September would present 
an even tighter wheat situation for 
the new crop year, as the above} moisture in the growing months. 
crop calculations~are based upon nite 

normal yields. Over large wheat 
areas in the southwest, weather 
thus far has not justified expectation 


"WHAT DOU 
MEAN, BIL ? 


More Ships Delivered 
American shipyards 


os 


delivered 
410 new commercial ‘ships in the'ing at’capacity, officials of the War! approaching Europ@an invasion. 


OK. ANY OF YOU EVER BUY IW A 
BLACK MARKET... WHAT ABOUT 


PATRIOTISM CAN'T BE 
PART TIME 


Chiseling a little, on some regu- 
not very serious to us. 
just the same, it #s putting our 
convenience ahead of the safety 
of Canadians overseas. To k 
them supplied with all chey need 
Sw raune lantun of ol 

no our 
large ocle Pe ile pct eome- 

mi 

tiplied by thousands of other part- 
tine patriots throws all this 
planning out. i must be 
an all or nothing affair. 


JOHN LABATT LIMITED 
London 


Caneda 


of normal yields. But this situation | first quarter of 1944, against 379 in;Shipping Administration express 
still. could be changed by heavy/the first quarter of last year. 


confidence that the overseas ship- 


Total tonnage this quarter was/|ping bottleneck has been broken for 
4.1 millions against 3.7 millions in} the duration. 


same querter last year. 


High pressure now is being put on 


With the.entire industry deliver- | production of landing barges for the 


e nation’s transportation 


Prorect that precious, irreplaceable motor 


Mobiloil is successfully lubricating tens of 
of yours with the finest lubrication money 


: possi advised, and, as soon as he is ready 
ae Se ee nes _ to take a position, efforts will be 
ne Oe with Most logical’ employers "The 

most logical employers. e 
if the ACT = decides the committee, of course, will stand 
back of the member, helping him 
with any problems that may arise. 
Returned men taken under the 
wing of ACT members will be 
guests at regular monthly luncheons, 
where they will have the oppor- 
tunity of meeting other men able 
to help them. 

If, however, a man is found to be 
unsuitable for> employment as a 
salesman, or if, on investigation, he 
appears to have qualifications that 
fit him better for other work, 
DPNH officials wifl be informed, so 
that they can seek to place the man 
in employment better suited to him. 
The ACT rehabilitation program is 
not confined to men disabled while 
in the services, but to all who have 
served and who may be interested 
in salesmanship. 


Cape Breton 


Bonanza 


From Out Own Correspondent 

MONTREAL.—April will likely 
be long remembered in Cape Breton 
as a sort of second Christmas, when 
every coal miner got an extra $100 
or so in his pay envelope. 

Last week United Mine Workers 
signed new labor contracts with Do- 
minion Coal Co., Old Sydney Col- 
lieries and Acadia Coal Co., and are 
expecting to complete their agree- 
ments with the remaining operators 
this week. 

The new contracts replace old 
agreements that expired Jan. 31, 
1943, which have been renewed 
periodically since then, and include 
the latest pay boost authorized by 
the National War Labor Board, of 
$1 per day from last: Nov. 1. 

The extra dollar a day has been 
accumulating in the treasuries of 
the coal companies pending the 
acceptance of the new contracts by . 
union members. The accumulation, ics ne PR * 
now amounting to between $130 and 4 ‘ me git : i 
$140 per miner, will be paid in lump , ee ‘3 
sums, 

Virtually the entire pay increase 
will be met by the taxpayer, 
through the medium of the Emer- 
gency Coal Production Board of 
Munitions and Supply. This board, 
whose subsidies have been opera- 
tive since the beginning of 1942, 
undertakes to equalize production 
costs under today’s inflated pay 
scales and to permit the operators 
roe to gain a net return, after normal 
wy depreciation and other costs, but 
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MONTREAL 
TORONTO WINDSOR 


thousands of Canada’s hard-working essen- 

tial cars, trucks and tractors. It will hel 

you get greater economy and longer life 

from your cat or truck. 

Today — play safe. Drain out dangerous, 

irty,; thinned-down oil. Refill 

with Mobiloil, the world’s quality 
motor oil. 


can buy — Mobiloil. 


Mobiloil ides safer, more complete 
engine lubrication because it’s made to 
“stand up” under extreme conditions of 
heat and wear. Mobiloil’s tough, 

oily film cushions bearing sur-, 

“faces and protects them against 
excessive wear. It improves oper - 

ating economy, slows down depre= 

ciation, helps keep your car on the 

road. and out of the repair shop, 


Gargoyle Industrial and Marine Oils 
and Delvac Olle are made by the 
makers of Mobiloil. 


IF the’walls ond Ceilings of 
your plant cre not painted to 
give you maximum distribu- 
tion of light, you are losing 
plenty. Good light distribution 
poys dividends in increased 
production, better workman- 
ship, fewer accidents. Let a 
Thorp-Hambrock specialist 
help you select the proper 
finish for maximum lighting — 
then see the difference! 
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Toronto Stock Exchange mem- 
ber firms call loans totalled $13,- 
283,493 at Mar. 31, 1944, compared 
with $14,154,201 at the end of Feb., 
1944, The March, 1944, figure was 
more than double the March, 1943 
figure of $6,298,292. Ratio of call 
loans to quoted market value of all 
stocks listed was 0.30% in March 
compared with 0.31% in February, 


(and 0.15%,.im March, 1943, _. 
+ 


he 


SOLD BY IMPERIAL OIL AND LEADING DEALERS EVERYWHERE IN CANADA 
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